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Ir one were to judge from present appearances, it would 
be difficult to arrive at any other conclusion than 
that there is no probability of any early change in the 
condition of the money market. 
at the Bank stand at an altogether unprecedented figure. 
They amount to over 50} millions, while the Bank 
reserve is no less than 31$ millions, and the proportion 
of reserve to liabilities is nearly 57 per cent. From 
these figures, the natural inference is, that the resources 
of the market are so enormous, and the position of the 
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Che Gronomist. 


THE POSSIBILITY OF A CHANGE IN THE 
CONDITION OF THE MONEY MARKET. 


The private deposits 


Bank so strong that very cheap money is practically 
assured for some considerable time tocome. It may 
be doubted, however, whether that is the proper 
inference to draw at present. It is matter of common 
knowledge, that in the private deposits are included 
about 10 millions which have been deposited to the 
credit of the Russian Government on account of the 


Russo-Chinese loan. That money, which is to be 
devoted to the payment of the Japanese indemnity, 
has been placed with the Bank only temporarily, and 
according to a Reuter’s telegram from St Petersburg, an 
agreement has been arrived at, in accordance with which 
a first instalment of the indemnity, ‘to tae amount of 
50,000,000 taels (£7,500,000) will be made in pounds 
sterling to the Chinese Minister in London, to be handed 
to the Japanese Minister in that city.” What the 
Japanese Government will do with the money when it 
obtains control of it no one can say. The prevailing 
opinion is that the bulk of it will be spent in the pur- 
chase of ships and war material, and that its release, 
therefore, may add to rather than diminish the market 
resources. It has to be remembered, however, that 
Japan has been in the habit of keeping in gold a 
portion of the specie reserve held against the 
paper currency, and that while, on account of the 
war, the volume of the paper currency has been very 
greatly increased, the reserve has been diminished by 
shipments of specie to pay debts incurred abroad. It is 
not impossible, therefore, that the Japanese may elect 
to use a portion of the indemnity to rehabilitate the 
reserve, and to withdraw gold hence for that purpose, 
more especially as a stock of tke yellow metal would 
be a source of strength in the event of further compli- 
cations. In any case, we may soon see, because of the 
payment of the Japaneseindemnity, a scattering of a por- 
tion of the Bank deposits, accompanied by a reduction in 
its reserve. 

Further, the tide of bullion which has been so 
steadily flowing into the Bank has been arrested, and 
may possibly turn in the opposite direction. People are 
apt to associate the, past accumulation of gold at the 
Bank with the growth in the production of the metal. 
As a matter of fact, however, South Africa has latterly 
been adding comparatively little to our stock of gold. To 


this the Board of Trade Returns bear evidencs. They 
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show that while during the past nine months we imported | 


from South Africa gold to the amount of £6,185,000, we 
| sent back thither during the same period gold coin to the 
value of £4,170,000. Western Australia, too, while 
shipping gold bullion, has been importing sovereigns. 
Thus, the producing countries are themselves finding 
employment for much of the gold they mine, and are 
likely to continue doing so possibly to an even greater 
extent than at present, for in South Africa and Western 
Australia alike the gold mining industry is only in 
process of development, and a great deal of money will 
have to be spent in order to render it fully productive. 
It is from the United States, and not from the new 
sources of production, that we have latterly been getting 
most of the gold that has been filling to overflow 
the vaults of the Bank. And from that quarter ship- 
ments are likely to cease now that there is a suffi- 
cient supply of produce bills to keep the New York 
exchange below the specie point, while possibly we may 
| bo calied upon to send back a portion of what we have 
already received. 

Another point to be considered is, that the speculation 
| in goll mines has thus far made comparatively small 
| demands upon the available supplies of capital, Millions 
| have been changing hands continuously, but transfers of 
that kind do not affect the aggregate, and the amount 
| actually absorbed in working capital has been 

relatively very small. Not only so, the allurements 
of the gold mines have been so all-engrossing as to 
divert attention from other enterprises, and promoters 
| and others have felt that there was little use 
| in attempting to float even sound and promising under- 
takings so long as people’s eyes are dazzled by the golden 
glamour. Now, however, that the mining mania seems 
likely to reseive a salutary check, money may be expected 
| to flow more freely into other enterprises, and already a 
|| number of foreign loans are projected. Chili wants some 
} £6,590,000. Brazil would like pretty nearly as much. 
| Spain is borrowing to pay the Cuban war expenses, and 
| even decrepit Turkey is meditating further borrowing 
| under the guise of a conversion. Thus the capital appli- 
cations promise not only to be on a large scale, but also 
of a kind involving a greater demand upon the resources 
of the market than the mining flotations have yet 
done, while, of course, money will still have. to 
be found for the development of the mines that ara 
as yet in the initial stage of working. And last, 
but certainly not least, the rise in the prices of com- 
modities, which lias been in progress for the past three 
months, combined with the expansion of trade, cannot 
fail to swell the demand for money. Long views of the 
money market are extremely apt to be fallacious, and 
present circumstances are so exceptional, that no one 
would care to hazard any very confident opinion as to the 
future. For the reasons given, however, it appears to us 
that the indications that would seem to point to a further 
prolonged period of ease are in a measure deceptive, and 
that altered conditions are not unlikely to prevail before 
very long. 
Subjoined is our usual table of current rates :— 
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THE UNSETTLEMENT. 


THERE is, we fear, some solid reason for the unrest which 
for the last few weeks has been marked in the political 
circles of Europe. Of the fact of the unrest there can 
we conceive, be little doubt. It is not only that the 
_ journalists write as though as they heard disagreeable 
-news—though the journalists generally perceive the 
drift of events—but the statesmen are evidently anxious, 
are most of them in their places, instead of taking their 
proper holidays—the exception, Prince Lobanoff, is no 
exception, for he is doing work in France—and are all 
'most careful to say smooth things. The rather absurd 
eagerness to discover what the German Emperor could 
have to say in a private letter to the Czar is a symptom 
‘of the general feeling, which shows itself further in the 
/exaggerated excitement about important and unim- 
important incidents in Constantinople, and movements 
| which may be ominous or may not in Chinese waters. 
The preposterous importance attached to the success 
‘or failure of the French expedition to Madagascar 
is evidence of the same kind, as is also the persistent 
rumour that the wanderings of the King of the Belgians 
and the King of Portugal, which are _probabl 
| wanderings for mere amusement, are in reality dictate 
by a wish to effect entirely new combinations. This 
| unrest has not as yet affected finance much, but it has, as 
| we know, affected politics, and there are grave diploma- 
' tists who regard it as indicating the approach of serious 
| complications. 
| We are inclined to regard their view as entitled to 

attention, for the following reason. It seems indisputable 

that two prizes of the very largest kind have suddenly 
become more accessible to national ambitions than has 
been the case for a generation past. It is not too much 
to say that the vast Empire of China lies at the mercy of 
| any outside foe. The prestige of her central authority 
‘has departed, and no provincial authority has as yet 
| shown even a symptom of life. The Chinese refuse to 
adopt any reasonable military system, and their best 
/men are resolved that the institutions which have 
broken down shall continue unreformed. It would be 
‘impossible, of course, for any Power to attempt to rule 
China as a whole, but it really appears as if Russia, or 
'France, or Germany, or Great Britain could, if either 
chose, acquire great sections of the nearly moribund car- 
case. If Russia asked for Chinese Manchuria, or France 
|for Yunnan, or Germany for Hankow and the district 

round it, or Great Britain for Chusan, there is apparently 
‘no force in Pekin to resist, and little inclination if the 
force existed to employ it, if employment implied 
exertion. The huge Empire lies and rolls like a derelict 
'ship, and any pirate may take his share. That would 
matter little if the pirates agreed, but they notoriously 

disagree, and it will be most difficult in the division of 

the spoil to avoid allowing the disagreement to produce 
blows. France and England, for example, are at 
| variance about the territory bordering on Indo-China, 
Russia and Japan are hopelessly at variance about 

Korea; and Germany is determined, if slices are to be 

cut, to have a big slice for herself, she does not quite 
know where. There is a pratext for a great European 
struggle in the position of the Far East—a pretext at 
least as perfect as any dispute about territory in Europe. 

‘Some of the Powers want territory in China, all of them 
| want naval stations or other footholds, and two of them 

at least want exceptional commercial privileges. The 

struggle is so bitter, that on any day the fleets may be 
used as makewe'gats, and the moment a shot Is fired 
there will be war. 

The Empire of Turkey is almost as derelict as the 

Empire of China. The whole importance, the melancholy 

importance, of the recent scene in Constantinople 1s 
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derived from the fact that it reveals the weakness of the | 


Ottoman Government, which can barely keep order in - 
own capital. The Sultan is a feeble person, of unusua 


. cunning; the two religions, which are in Constantinople 


‘nearly equal in number, are incarably hostile to each 
- | other, and tha old guarantee for order, the certainty that 
the Palace would use military force to maintain it, ye: 
apparently disappeared. The Ambassadors of t : 
Christian Powers presume to dictate to the Sultan wha 
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he shail do with the disaffected in his own dominions, | acting without the reserves usual in dealing with an 
which means that the Powers concerned no longer regard independent Power, and in the Far East the Czar is 
Turkey as independent, and are only prevented from divid- | accumulating » great army, and sanctioning guarantees 
ing Turkish possessions by considerations of expediency. | which may involve—indeed, must involve—most serious 
That is an immense prize to be offered as the reward of bardens on his Treasury. There is a new disposition 
a successful struggle, and one, from the circumstances, | in all the capitals to consider war as possible, and that 
almost inconsistent with the idea of a quiet partition. | of itself is a suflicient justification for the unrest which 
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With Russia eager for Constantinople, Great Britain | is reported from them all, and which may help to pro- 


eager for a legal title to Cairo, Germany determined to | duce collision as well as to deter statesmen from allowing 
have her share somewhere when the Empire is divided, | it. There is no ground for panic yet, but there is ground 
and France disposed to run a great risk for Egypt, the | for a fresh and anxious watchfulness on the part of 
conditions of a great war are certainly all present. They | businessmen. An accident in Chinese waters, an incident 
are certainly not less formidable because Great Britain |in Constantinople, or a speech in any one of a {dozen 
is thinking of India and her route thither, because | capitals might change the present condition of uneasy 
Russia desires Constantinople on religious as well as | security into one of the most acute and well-founded 
political grounds, because France wishes Great Britain | apprehension. 
to be re or because Germany, though undecided me 
as to what she wants, is firmly resolved not to be left 
out in the general scramble. The most deadly cause of LONDON BANKERS AND FRENCH FINANCE BILLS. 
war, territorial ambition, is, in fact, dividing the Powers | Lonpon discount houses and banks have for some time 
both as regards the Far East and the Turkish Empire. | past been watching quietly, but closely, the rapid increase 
It is, of course, quite possible that the Powers may | which has been taking place in the number of continental 
come toan agreement. Their rulers are most averse to | finance bills offered to them for discount, mostly from 
war, and even their armies would, if they could, avoid a | I’rench sources, and the announcement that they have 
general outburst, in which fleets, as is clearly foreseen, | at length practically decided not to increase to any 
may exercise a most unpleasing effect upon the general | appreciable extent their commitments in this class of 
result. If Russia and Great Britain could agrec, or | paper for the present will cause little surprise, at any rate 
France and Great Britain, or even Russia and the Triple | on this side of the Channel. In Paris, of course, where 
Alliance, disturbance would be nearly impossible, because | most of these bills originate, the matter will be regarded 
no single nation wants anything so much that it would | in a somewhat different light; but we are disposed to 
risk conflict with such a mass of power. Executive con-| think that from the standpoint of both capitals, the 
gresses are, however, most difficult to arrange until a/| action of the London bill discounters is well advised. 
great struggle has exhausted all the Powers, and a divi- | It is true that, speaking generally, there is not much to 
sion of valuable territory is rarely amicably accomplished. | be said against these finance bills themselves, and both 
War may be avoided, because all ruling men are afraid |in connection with the extensive I’rench purchases of 
of it, but causes which have always led to war are| South African mining shares, and with the recent 
lamentably numerous, and offer to the successful most | transfer to this country of the proceeds of the Japanese 
tempting prizes. A really great slice of China, or | Indemnity Loan, they have played a useful part. But 
a really great slice of Turkey means to the nation | the bankers and brokers in the City, who have hitherto 
which secures it immense additional power, and such | discounted these drafts with comparative freedom, 
slices are clearly now to be had without the old re- | naturally claim some amount of discretion as to the 
sistance from those whose property is sliced away. | proportion of their available funds which they will 
Neither China nor Turkey could defend itself without | employ in any one branch of their business; and it is 
an ally, and the ally would want to be largely paid in | this discretion which they have exercised in the present 
territory for its assistance. instance. That it has not been exercised arbitrarily 
With such prizes going about loose, war is always| may be easily seen, even if the present plethoric con- 
possible, and it is not quite certain that the great Powers | dition of the London money market did not in itself pre- 
are wholly unwilling to run the risk. The protagonists, | clude such a suggestion. 








England and Russia, are increasing their strength and| It may be taken for granted that the banks on this | 


their energy in the Far East, while in Turkey one great | side, which have taken such bills hitherto, whether from 
change has clearly passed over their counsels. None of | French houses direct or from the London correspondents 
them are willing to propup the Ottoman Empire at all | of those houses upon whom they are largely drawn, are 
hazards. They do not press upon the Sultan with equal | quite satisfied with the standing of the parties to the 
vehemence, but, nevertheless, they all press. The latest | documents, and with their ability to meet at maturity all 
remonstrance handed in at Yildiz Kiosk was signed by | the obligations they have incurred up to the present. 
six Powers, five of which would, even twenty years ago, | The number of these obligations, however, has grown so 
have been eager to defend the Porte from any pressure | rapidly of late that further transactions in them by 
but their own. It almost seems as if the Powers were | English bankers would soon begin to assume another 
determined, both in China and Turkey, to go forward, | character. ‘The biils at present under discount may be, 
let the result be what it may, astate of feeling which | and doubtless are, good enough for all prastical 
can hardly end without a collision of some kind.| purposes. The names upoa them are a sufficient 
The interests of the great States are not identical, and! guarantee for that. But the obvious fact must not 
the moment pressure through despatches was exchanged | be lost sight of that names which are good for a given 
for pressure through armies or armed steamers, their | sum are not necessarily good for an unlimited amount. 
divergences would at once become patent to each other; The discounter mustdraw the line somewhere. To 
and the world. An armed rebellion in Macedonia, for!all intents and purposes, too, some of the finance 
example, which might occur at any moment, would at ‘bills lately offered to the London brokers are neither 
once set three armies in motion, and they could hardly| more nor ie33 than morigage3 upon mining 
execute their orders without a collision which would set | shares, and it is in this light that both brokers and 
the world on fire. We do not at all mean to say that | bankers are beginning to regard them. In doing so they 
War is inevitable, or that the situation has passed out of cast no slur whatever upon the foreign institutions which 
the control of Sovereigns and diplomatists, who have | offer finance paper. Tae standing of the two French 
great interest in maintaining peace and great desire to banking institutions which have conducted the greater 
oit. They are all, fortunately, afraid of a struggle| part of this particular class of business is admittedly 





‘| Which they see involves unknown results of the most far- | beyond reproach, and there is no euspicion attaching 


reaching and at the same time most uncertain character. | to those concerns which have played a secondary 

ut we do mean to say that the temptations to use| part in the enormous transactions of the last few 
force have suddenly become greater, that the prizes spread | months. But the time is felt to have arrived when 
out on the board are of most unusual magnitude, and /| some of the smaller houses concerned are getting within 
that the disposition to run at least some risk has obvi- | measurable distance of the point at which it would be 


1 ously inereasad. In Constantinople Ambas:adors are’ wise for them, as well as for others, that their operations” 
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present gold mining speculation has already been carried 
to excess. Of that the speculators have had a painful 
reminder this week. And so long as through the 


medium of French banks and English discount houses | 


almost unlimited credit was at the disposal of foreign 
buyers, whether bond fide or speculative, there was the 
possibility that their operations might be carried 
further beyond reasonable and safe limits. 
Nothing, of course, could be more pleasing to a 
foreign bank than to advance money to its customers 
at high rates to enable them to purchase or carry over 
shares,.and to recoup itself handsomely by drawing on 


London and getting the paper discounted at the low | 
rates prevailing here; but such operations can easily be | 


too freely indulged in, and already it can be seen that 
the action of the London banks, in the matter here 
discussed, is likely to prove a necessary and salutary 
check on such undue speculation in other financial 
centres. Meanwhile, the resolution of the London 
market to restrict its advances upon one particular 


class of continental paper need cause no feeling | 


of alarm. It is simply a sign, on the one hand, of the 
prudence with which banking is still conducted in this 


_country, and, on the other, a friendly hint to our 
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neighbours generally that while willing to give them all 
reasonable accommodation, we are not prepared to finance 
them to an indefinite extent. 





TO THE LEGAL PROFESSION. 
Tus annual address delivered by Mr Budd, President of 


the Incorporated Law Society, at Liverpool, on Wed- | 


nesday last, was remarkable for some very plain 
speaking as to the attitude of business men in this 
country towards the law and the legal profession. Mr 
Budd, after noticing that the volume of business in the 
superior Courts, more especially on the Common Law 
side, had greatly diminished of late years, declared that 
there was among the public “a strong and widely-spread 
feeling of dissatisfaction with the procedure for adminis- 
tering justice in civil proceedings.” Nor was he 


_content with merely pointing out that the Courts, 


and everything connected with them, are exceedingly 
unpopular — so unpopular, indeed, that he might, 
without exaggeration, have added that the notion of a 
lawsuit, on however small a scale, inspires something 
very like panic in the minds of most Englishmen. He went 
on to state what he believed to be the grounds of that 
unpopularity. Some people had suggested the depres- 
sion of trade as an explanation for the desertion of the 
Law Courts. That, however, does not satisfy Mr Budd. 
“T am not of that opinion,” said he, ‘ but think that 
the answer is that our procedure does not satisfy the 
requirements of business men.” Mr Budd went on to 
point oat that an institution to flourish in a free country, 
must offer to the people the thingfthat they want, and that 
our legal procedure is far teo complex, too dilatory, 
and uncertain as to time, and too expensive for the 
requirements of business men in ordinary transactions 
at the end of the nineteenth century. ‘“ Ordinary 
business men having a dispute to settle, arising in the 
ordinary course of business, have for many years past 
been found to prefer to resort to lay arbitration, and 
other unsatisfactory methods of settling their disputes, 
rather than submit to the expense and delay involved in 
recourse to the tribunals of the country.” In other 
words, Mr Budd says that the legal profession are offer- 
ing men of business an article which they do not want, 
and which they, therefore, refuse to buy. 

The plainness and directness with which Mr Budd has 
spoken in effect amounts to an invitation to the outside 
public to discuss the problem which he raises, and to 
offer first-hand suggestions in support of his declaration 
that business men, as far as possible, avoid all contact 
with law. This being the case, we shall make no apology 
for imitating Mr Budd’s candour, or for speaking frankly 
of the law and the legal profession from the standpoint 
of business men. Business men avoid the law just because 
they are business men—because, that is, they distrust 


_—what is in the brief—‘‘ coaches him” in the brief is 
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without a proper heed to business principles. The law 
and its conduct and management in its various branches 


is the most unbusinesslike thing on the face of the earth. ° | 


Could anything possibly be less businesslike than the 
conduct of an ordinary action at law. The object is to 


get a certain very complicated series of facts presented to 


the tribunal in a form which will make them clear and 
intelligible to the judge. To accomplish this, the 
plaintiff or defendant, as the case may be, first goes to a 
solicitor, and tells his story. The solicitor gets as good 
an understanding of this story as he can, and then puts 
it upon paper. Finally, and after many copyings, counsel 
is instructed—that is, the solicitor tells a barrister as 
much as he could understand of the original story. 
Finally, the barrister tells the judge what he under- 
stands of that which he has heard from the solicitor, or, 
rather, he is supposed to do so, for in important cases 
he generally tells another barrister—a Queen’s Counsel 


the technical expression, we believe—and the Queen’s 
Counsel, thus three times removed from the original 
source of information, explains to the Court the facts of 
thecase. Can it be wondered that the client sitting in 
the well of the Court often entirely fails to recog- 
nise the story which he hears propounded by the 
leader whose brief is marked with his money? Can 
it, again, be said to be a businesslike proceed- 
ing to pay a man for work which he does not 
do, and perhaps which he does not even intend to 
do when he accepts his fee? But on this tender subject, 
and on the generally unsatisfactory state of the relations 
between the barrister and the client, we prefer to quote 
the words in which Mr Budd discussed the matter in 
his Presidential address. ‘‘I for one,” said he, ‘“ think 
that the relations of the Bar to the client are one of the 
other anachronisms in our system.” In theory the 
services of counsel are gratuitous, and their fees honoraria. 
In reality, counsel’s fees are bargained for by their 
clerks. ‘ Itis time, I think,’ continued Mr Budd, ‘ that 
these anomalies should cease to exist; then, if the fees 
were made payments for services contracted for, it would 
follow that the services would be performed or the fees 
returned, and we should no longer have the unedifying 
spectacle of counsel holding briefs in cases they cannot 
possibly give attention to, or putting in an appearance 
for short periods at intervals during the hearing of a 
case.” When Mr Budd went on to add that there was 
nothing in the administration of justice with which the 
lay client found so much fault as paying for services the 
benefit of which he does not obtain, ‘‘ and, knowing that in 
the most favourable circumstances he must needs feel 
anxiety as to whether or not counsel to whom he has 


paid heavy fees will attend to and conduct his || 


case,” he stated no more than the bare truth. 
It can easily be imagined that as business men have 4 
liking for getting value for their money, they abhor the 
plan of paying fees to men who give no sort of quid pro 
quo. ; 
Equally unbusiness-like is the system under which all 
responsibility is frittered away between counsel an 
solicitor, and the unfortunate client, should there be 
case of gross mismanagement or neglect, is render 
unable to get any redress for the injury he has suffered. 
When some culpable blunder has _ been made—and 
culpable blunders happen in all businesses, though not, 
of course, more often in the law than in others—the 
client, if he goes to the solicitor, is almost certain to be 
told, ‘I am very sorry, but I took counsel's opinion, 
and acted thereon, and, therefore, I am free from all 
responsibility.” Nor can the client then turn to 
counsel and endeavour to hold him responsible. 


Counsel sits perfectly secure, entrenched behind the || 


doctrine that his fees are honoraria, and that there 1s nO 
contract between him and the client. He gives his 
opinion or his services for what they are wort, 1g 
responsibility can be fastened on him, while he, 
again, cannot sue for his fees. But is this business 
like? Is it not one of the first rinciples © 
good business management to establish a chat 0 


responsibility, which at every important step shall make 
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shown unmistakeably that a large proportion of the 
purchases have been made through the financial estab- 
lishments of the I'rench capital, which have made large 
profits by advancing money at 8 to 10 per cent. and 
over, and by getting their “finance bills” discounted 
here at the current rates. But with a disinclination on the 
part of the London market to take these bills, there has 
concurrently been a desire in Paris to realise securities, 
apart from Rentes, and thus to obtain the funds neces- 
sary for subscribing to one or other of the projected 
foreign loans, and South African shares being Jistinetly 
top-heavy as a rule, sales of them had an immediate 
effect. But apart from the French realisations and 
the general inflation in market values, to which 
we have so recently drawn attention, there can be no 
doubt that the Rand _ industry—solid, progressive, 
and highly-remunerative as it is in the cases of many 
companies—is being discredited by the flotation of 
numberless new ventures for acquiring and working 
properties which people on the spot believe to 
be worthless, where they can localise the areas at 
all. The subscription of capital to such enterprises 
is greatly to be regretted, because, with the practical 
certainty of loss, it is more than probable that the blame 
will be thrown upon the Rand district and its connec- 
tions, instead of upon those who have been foolish 
enough to purchase the experience that usually follows 
investment before reflection and inquiry. 
It has been freely suggested that the “ slamp” has 
been greatly encouraged, if not actually engineered, by 
some of the big operators, who welcome in it an oppor- 
tunity of purchasing sound, dividend-paying shares at 
‘‘knock-out” prices. That this influence, and the 
further influence of ‘‘ bear” selling has not been entirely 
absent from the market is evident ; but it is extremely 
doubtful whether the former influence has been at work 
to any considerable extent, for the leading insiders, 
while anxious enough to get rid of those weak speculators 
who so often give them trouble by selling at the wrong time, 
are aware that in forcing out undesirable operators it 
would be easy enough to bring the whole business to 
the ground like a house of cards. But the very possi- 
bility of a few interested and wealthy men being able to 
make the market or to break it should induce special 
caution on the part of the outside public. Over and over 
again we have pointed to the really marvellous 
progress displayed by the Rand industry, which has in 
a few years advanced from the embryonic stage toa pro- 
duction of gold reaching close upon £8,000,000 per annum. 
But it is possible to buy even gold too dearly, and where 
prices have been pushed up soenormously—the utterly 
rotten, the indifferent, and the problematical shares rising 
just as vigorously as, often more vigorously than, the solid 
dividend-payers—it becomes evident that, however solid 
the Rand industry may be, much of the superstructure 
which is being raised upon it must come to grief. These 
are matters which investors and speculators, too, cannot 
afford to ignore if they wish to benetit by the develop- 
ment of South Africa. As an indication of what the 
recent decline in prices has meant in market valuations, 
we subjoin a table showing in a dozen representative 
instances the decline which took place between Tuesday 
in last week and Thursday last :— 
Nominal §——Market Valuation—— 





some one individual personally answerable for the action 
taken? The process in an action at law is just the 
reverse. The first thing done is to throw the talisman 
of responsibility overboard by asking counsel whether 
he would advise an action. Had we space we might 
enumerate plenty of other examples of unbusiness-like 
action in the law. We have, however, said enough to 
show how business men regard the law. Depend upon 
it, unless and until the lawyers contrive to bring the 
man who conducts the case in Court in closer touch 
with the client, to prevent the scandal of payment 
without work done, and to secure a chain of real respon- 
sibility in case of negligence, business men will never love 
the Law Courts, or find any satisfaction in going to law. 
Let the law be a business, managed on businesslike 
principles, and the profession will soon find that the 
present maxim, ‘‘Put up with any injustice rather 
go into Court,” will be relaxed and forgotten. Till this 
change takes place no rearrangement of Rules or Courts 
will avail to provide more work for barristers and 
solicitors. 

































THE REACTION IN “KAFFIRS.” 


Tue dominant feature in the stock markets during the 
past ten days has been the ‘‘slump” in South African 
mining and kindred shares, the influence of which has 
naturally been of such a widespread character as to 
induce a feeling of nervousness and unrest in all direc- 
tions. And the result is not to be wondered at, for it is 
notorious that for well over a twelvemonth past the 
“ Kaffir Circus ” has practically monopolised speculative 
attention and activity. Such a reaction was bound to 
come sooner or later; for, although the South African 
market has long since become a law unto itself, prices 
cannot go on soaring higher and higher indefinitely, no 
matter how powerful may be the interests supporting 
them. Without wishing in any way to exaggerate the 
importance of the break in market values, the move- 
ment has shown clearly enough how unstable the specu- 
lation is. The matter for surprise, however, is not that 
there should have been this reaction now, but that 
it should have been so long delayed; for, while fully 
recognising the enormous progress made by the Rand 
industry in the past few years, it is evident that 
market valuations have been advanced to a _pre- 
posterous level. Of course, the market may yet be 
able to right itself, and a renewed upward movement 
may take place ; but, sooner or later, it is inevitable that 
the prices of South African shares will be regulated by 
intelligible considerations and by actual results, and not, 
as at present, largely by market manipulation. So far, 
the declines have seldom amounted to more than about 
25 per cent. ; but, of course, losses of that amount are 
quite serious enough for those who have only lately been 
buying shares at top prices, ignoring the fact that in all 
speculative movements of the kind there have to be 
losers as well as gainers ; somebody has to be “ left in the 
cart,” as the phrase goes. For some time past cautious 
operators, warned by the difficulty experienced in “‘ carry- 
ing over”’ shares, have been clearing out, and more 
recently the support so long given to the market here by 
French purchases has not only ceased, but has been 


followed by considerable realisations from Paris and from = a 9. er 1. 
other continental centres. Barnato Bank ............ 2,500,000 ...  6,562.000 ... 9,062,000 


The French selling has, indeed, been the chief cause 
of the breakdown of the speculation, which, of course, 
may prove to be only temporary. The shares which 


Barnato Consols ......... 1,250,000 ... 5,312,000 .... 7,031,000 
British South Africa ... 2,500,0U0 ... 17,812,000 ... 21,562,000 
Consolidated Goldfields 625,000... 1031200... 11,875,000 


have been sold under the pressure of adverse conditions roe re nee a oe eye “3 *eiss'o0 
may have passed into stronger hands, or they may have Johannesburg Con. Inv.  800,L00 .... 4,100.00 ... 5,000,000 
am: taken by more reckless, if not more wealthy, Bones ersfontein ...... —— te 2,050,000 fa 2,360,000 
purchasers. The whole position is too unsettled to | Modderfontein ............ 1000 ... 2,100,000 .., 2,670, 

attempt to forecast the future. What has been made | frand Mines... esone0 "6.500.000 * ‘2 6,000 
quite clear by the events of the past few days is, that! popinson Bank... ... 3,000,0u0 ...  6,00U,00u ... 7,500,000 


the French buying had not been of quite the solid invest- 
ment character that had been widely imagined. The 
assumption had become general that the great bulk of 
the shares taken by Parisian operators had gone into 
the hands of small investors scattered throughout the 
country, but the events of the past few weeks have 





f 18,782,7CO ... 102,256,300 .., 124,873 500 

In these twelve instances the depreciation in but little 
over a week amounted to about £22,617,000, or nearly 
22 per cent., and it will be seen that the fall has been 





especially heavy in the recently-formed banks, or trust 
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companies, And this is not surprising; for, whenever a 
feeling of nervousness and apprehension asserts itself, 
the effect is most potent in those cases where, as in 
these so-called banks, the people who have dabbled in 
the shares have done so in the dark. Unless in a very 
vague way, the public has no knowledge of the assets of 
these companies, and they are, therefore, unable to 
estimate their value, or to ascertain what proportion 
of the profits which are spoken of are realised, and what 
is a mere paper profit, due to the taking of certain shares 
at a price below the current market valuations. To 
many the lesson of the past ten days has been a severe 
one, but if it leads to more care and discrimination in 
the future it will not have been without its uses and 
advantages. 





IRON AND STEEL. 


A suppEN, but gratifying change has come over the iron 
and steel trade during the last month or two. For some 
time previous there had been a more hopeful feeling, 
and believing in this as well grounded, speculators 
entered the market for pig-iron, and prices advanced 
in consequence. This was followed up by reports 
of avery decide] improvement of trade in the United 
States, coupled with such an advance in prices there 
as rendered ii possible for English iron and steel 
again to be imported to the United States. Steel 
| cotton ties, which had not been ordered for the last 
| three to four years, were again inquired for, and 
although very late in the season, orders to a moderate 
| 





extent were placed in this market ; and there is the pros- 
pect that the bulk of next year’s requirements (which 
may be estimated as at least 20,000 tons) will be sent 
from this country, as there is no duty on cotton ties. 

The improvement ir America is so remarkable as to 
| be worthy of notice here. The depression during the 
| last two or three years was of the most extreme and 
| unusual character, and the production of pig-iron, which 
| in 1892 was over Y million tons, had shrunk to a little 
over 63 million tons in 1594. The fall in prices was the 
greatest ever known in the United States, and, speaking 
generally, prices were as low in America as in England— 
a condition of thinzs which would at one time have been 
thought impossible. The reaction has been quite as 
reniarkable, and pig-iron, which at one time sold as low 
as $10, is now quoted at $15; whilst steel blooms and 
| billets, which were sold at $15, are now bringing $26. 
| This rise on the other side of the Atlantic has raised 
| expectations that orders would overflow to this side, and 
|| so far this has been true, but only to a limited extent. 
' ‘lhe difliculty, however, before the American producers 
|, is the supply of ore necessary to maintain the proposed 
| increased production of pig-iron. The troubles in Cuba 
| have interfered with supplies from that quarter, and, 
| with the winter coming on, the supplies from Lake 
| Superior will be more difficult to obtain. It is reported 
| that large ore contracts have been made in Europe to 
;| make up for this deficiency, and it remains to be seen if 
| this will supply all that is required. One effect, how- 
ever, must be the raising of Kuropean prices for ores, 
| and this will affect the cost of producing pig-iron. 

The Board of Trade returns for September furnish 
| evidence in support of the statements just made. The 
| figures for that month are 269,346 tons, against 238,978 
| tons in 1894, and 233,024 tons in 1893. This is a satis- 
‘factory all-round increase of over 30,000 tons in one 
{i month. Part of this improvement is due to larger ship- 
| ments to America, but in addition to this, Indias, the 

Argentine Republic, and British Possessions in South 
| Africa have taken larger quantities. The United States 
took 5,000 tons more pig-iron last month than in 
September, 1894. 
The movement in prices in this country began first 


} 


through speculative operations on the Glasgow market, . 


under the influence of which the price of pig-iron war- 
rants gradually rose, until an advanca of about four 
shillings per ton, wasestablished between the 1st February 


| 
| Atanas 
| 





. Pun Academe pr Mepecixe or France has placed APOLLINARIS (“THe 
QUEEN or TABLE Warnrs") “At the HEAD of ALL the Waters examined for 
PURITY and FREEDOM from Disease Gcrms.”—[Apdvt.} 
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and 30th June. Afterwards, the movement was more 
rapid, and by the middle of August a further advance of 
five shillings had been established. From this point the 
market receded a little, but rallied thereafter. The 
fluctuations during the year were as follows :— 





Scotch warrants.............s600 seses vee 418 0d to 493 0d 
Middlesbro’ No. 3 pig-iron ............ 343 0d to 40s Od 
Cumberland hematite ..............0... 42s 3d to 51s 6d 


These prices are no doubt fairly remunerative, but it 
will not be long before the workmen put ina claim for 
advanced wages. So far, the low price of coal has 
helped manufacturers, but if there is to be any very 
marked expansion of trade, coal will not be very long in 
feeling the effect. 

We have on previous occasions commented on the 
exceptionally depressed condition of steel, and, strange 
to say, it is in this department that the greatest activity 
appears to prevail. For a long time makerg were eager 
sellers of steel rails at £3 12s 6d per ton, but having been 
fortunate enough to secure a good weight of orders, they 
have now advanced their prices to £4 to £4 2s 6d. During 
the time that orders for rails were so scarce, rail-makers 
were anxious sellers of steel bars and billets, and prices 
were forced down to a very low level in consequence. 
Now these makers are indifferent sellers, even at an 
advance of 5s to 10s, which would be willingly paid for 
early delivery. al 

Although there is no special activity in shipbuilding, 
prices of plates and angles are advanced 5s per ton. The 
apprehension of labour troubles in this department has 
acted as a damper on the trade, and prices of pig-iron in 
Glasgow have been affected thereby. Seeing that ship- 
builders are working upon orders taken at bottom rates, 
it seems unreasonable for the men to demand an advance 
of wages before the masters have had the taste of con- 
tracts at higher prices. It would be more reason- 
able had notice been given that an advance would 
be demanded to take effect, say, three months hence, by 
which time, at least, a portion of the old contracts would 
have been worked off. As the masters are united, and 
protected as they are by the strike clause in their con- 
tracts, there is little chance of the men’s demands being 
conceded, and it can only be hoped that some com- 
promise may be arrived at, otherwise a serious blow will 
be inflicted on the whole trade, and the growing improve- 
ment be much retarded. e 

The quarterly meetings held this week in South 
Staffordshire have exhibited a very strong and confident 
tone. Makers of sheet-ironin this district have been able 
to establish an advance of fully 20 shillings per ton, owing 
to the large demand for galvanised sheets. Bar-iron has 
been advanced 5 to 10 shillings, and stcel hoops 10 
shillings per ton since last quarter-day. There are 
evidences of American demand in this district also, and 
sellers are confident that further and larger orders will 
follow. ; 

Tin-plates have been affected by the rise in materials, 
and prices are fully one shilling per box up from the 
bottom. This adyance has been obtained in face of a 
slack demand from the United States, where tin-plates 
are still being sold a little under the equivalent of 
English manufacture ; but it is not anticipated that this 
state of things will continue long, as prices of raw 
materials have advanced even more on the other side 
of the Atlantic. 





THE TRANSVAAL GOLD COMPANY. 
Wuen the Rand “bosses” decide that further capital 
is required, that reconstruction would be desirable, or 
that a scheme of amalgamation between companies 
which they dominate would answer their purpose, the 
opposition to their suggestions seldom exceeds a formal 
protest on the part of shareholders who are not in the 
“deal”; but it is satisfactory to find from yesterday's 
meeting of the Transvaal Gold Exploration and Land 
Company that shareholders here are not quite 0 
complaisant as their fellows in Johannesburg. It has 
been known in City circles for some time past that the 
group of financiers who recently formed the Lydenburg 
Mining Estates had acquired a. large interest 10 
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the Transvaal Gold Company, and that they 
had decided upon a scheme of amalgamation by which 
the former undertaking should be merged into 
the latter; but it was only about a week ago that notice 
of the proposed arrangement was given. Even then the 
Transvaal Gold shareholders were left in ignorance of 
the position, financial and otherwise, occupied by the 
Lydenburg Estates; but a few days ago a circular was 
sent out stating the number of claims held by that com- 
pany, its directors, and so on. The matter which 
attracted most attention, however, was the clause in 
the provisional agreement stating that the Lydenburg 
Estates would hand over 10,000 of their shares, having 
at the time a market valuation of £100,000 at least, to 
the four directors of the Transvaal Gold Company 
upon the completion of the project. Mining share- 
holders are not, as a rule, very keen in protecting 
their own interests; but in this case the pill was 
too bitter to be swallowed at once. It was recog- 
nised that the offer of such a handsome present to 
four gentlemen, three of whom will in all probability 
join the Lydenburg board if, and when, the amalgama- 
tion is carried through, was calculated to bias their 
judgment in favour of the proposition, while it was 
equally evident that the £100,090 formed part of what 
the Lydenburg directors believe to be the value of the 
property of the Transvaal Gold Company. In other 
words, they would have offered so {much more if the 
directors had been left out of account. The chairman, 
at yesterday’s meeting, met the objections raised on 
this point by agreeing that the 10,000 Lydenburg shares 
should be handed over to the company, and that the share- 
holders should themselves decide what the remuneration 
of the directors should be. The directors hold £500 each 
in the capital of the company, and they are entitled to 
£500 per annum, with 5 per cent. of the profits after 10 
per cent. has been paid to the shareholders. In the past 
that has not meanta great deal, and it was claimed for 
the directors, that they are entitled to consideration for 
the prospective profits which they would give up if the 
amalgamation were effected ; but, after all, the directors 
are subject to removal at the option of the shareholders, 
and possess no vested interests in their posts. 

With the information at their disposal, the shareholders 
had no basis for arriving at a decision as to whether, 
in the first place amalgamation was desirable, 
and, in the second place, whether the terms offered— 
share for share—were fair and equitable ; and they 
wisely decided to adjourn the meeting with the view of 
appointing a committee to ascertain the actual position of 
the two undertakings, and to advise upon the acceptation 
or the rejection of the Lydenburg Hstates’ proposals. 
It may be, of course, that an amalgamation would be 
advantageous from the point of view of economical 
working ; otherwise we fail to see any necessity for the 
arrangement. The Transvaal Gold Company has an 
area of over 70 miles in extent; some of its properties 
have been largely developed, and promise to give very 
large returns. Meanwhile, it has paid 10 per cent. 
dividends for three years in succession, it has nearly 
£90,600 in hand, and it hclds interests in subsidiary com- 
panies, of which more could be floated if the expectations 
formed from the present developments are realised. Onthe 
other hand, the Lydenburg Mining Estates has only 
lately been formed, and though it possesses a much 
larger acreage than the Transvaal Gold Company, only 
one of its properties is making any returns—namely, the 
recently-acquired Clewer Estate. Whatever value 
attaches to its areas is, therefore, of an entirely pros- 
pective character, and must, in the nature of things, be 
difficult to assess. The rough-and-ready calculation, 
based on the market values of the respective shares, is 
utterly inadequate. There is no free market for Lydenburg 
Estates shares, and whois to know that the price at which 
they stand may not be partly the result of manipulation, 
entered into for the very purpose of the projected “‘ deal.” 
It will be for the committee, when appointed, to consider 
the matter in all its bearings, and to remember that, 
‘Whereas the Transvaal Gold Company is a British 
undertaking, with its board and head office in London, 
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directed from Johannesburg. That fact alone seems to 
| us to entitle the Transvaal Gold shareholders to greater 
| compensating advantages than the scheme submitted to 
| them appears to offer. 





THE COTTON INDUSTRY. 

Tue Board of Trade returns for September respecting our 

total exports of cotton piece goods show a falling off as 
| compared with the same month in last year and 1893. 
| The aggregate shipments for the past nine months are 
| below the corresponding period last year, but above the 
first nine months of 1893. The latter three quarters of 
the year named was, it must be borne in mind, the time 
of the extensive wages strike in South Lancashire. Sub- 
joined is our usual table :— 





Nine Months ended | 
September. Sept. 30, 
Yards, Yards. 


1895 ...ccccee. 414,475,500... 3,741,514,300 
FEBS .cescccseese 425,816,200 ...... 3,945,401 ,900 
1893 2. cccccesee 420,440,309 —s......, 3,383,687 ,500 


The countries showing decreased takings this year so 
far compare with the corresponding months of last year 
are, Viz. :— 


Yardg. 
IG nccis dig teneceamimcetteninanenasonchnins 236,000,000 
Bengal and Burmah..........-.....:0es.0e0eee 155,700,000 
Straits Settlements ........0......cceeeeee. .« ~~ 11,000,000 
Ee sien sin s0nbtancucemminecinciosereniinnenesrs 21,700,000 
IE enusssecesavetinsstesshsawerevesnevsuenanadis 13,800,000 
RNs ccctarecirdtiepivasasedicaess sadeaoaseaaa 8,600,000 
DR iinstencssesvensrrcunscccesechesatopineas 8,700,000 
eta ats ete OL sedeeedeeesacsguavanet 4,090,000 
I BANE sanccecceccssscscesecsvacrscse 9,600,000 
Foreign West Indies ...........ccscsceseesenees 11,300,000 
NEE 5 cons slnaeedocoas <anocathiredecedevasienens .» 35,210,000 
IES dss Tisducsneervituecseenbaxsethonered 4,030,000 
IE iss shneddins tonekascbencunacteraaneceunees 2,300,000 
MUNIN D cavnktkdiarnixanvincmuidaseerncieuudedusuaenl 4,000,000 


The cases of increase this year for the same period are 
as follows :— 


Yards. 
NOLS... .ccLecobennngumnedieekcnthnenatnivee ms 8,000,000 
MIEN. <. cincwecadcnndsecensadtoackuvancvenseerd 2,000,000 
De iitasiembenscednavinnsingsaniateguubuntebenstosies 7,200,000 
Morocco ......... idgnasabivemedaubsnavndatecst 12,600,000 
West Coast of Africa (Foreign) ............ 4,100,000 
ERR: cc concecccassvesncctvdeasdvebaneteapiadersea 10,000,0CO0 
Datch possessions in India .,..............+ 25,700,000 
China, includiag Hong Kong .............., 14 80,000 
DOPOD cecccescresecsess cesveerseccccneerersersasce 14,009 000 
CRE BON 0000: ccssvicvecsavevssceresepses ... 20,500,000 
NN so diircd es due abetbadntacedinccsieensounacesat 15,500,000 
Central America............. ds niapdiigndaneeneed 15,509,000 
NG. 5scisvkvnmsanns i duneisecescveeninebeqies 21,100,060 
NINN f2nicndctensJadcgeasvesrionede haeeuense 11,300,000 
| MND rediciiinsdanpis cuntak cg imp vlesaneexinnr acita 8,209,000 
CEN sss bars aduemanceaeruuntidsscanss veusmariciaed 45,900,000 
Argentine Republic ............ wedineciadiee 47,800,000 
MUON Gos covenisdvaveiscees spvhea dann eevdacesanls 15,000,€00 
ii sscineossasapennitiacwidarbidbabsbaeuniaiate 4,700,000 
PIII, socds4 cep sitinistsessaceusectnaews 19,300,000 


| 1t will be seen that the chief features of the foregoing 
| figures are the considerably lessened shipments to India, 
and the increased exports to the United States and 
Australasia. As pointed ouf previously in the Evono- 
mist, the several outlets in South America sre taking 
pretty large quantities of cotton cloths. 
In respect of the staple weaving trade of Lancashire, 
lit isfelt that the prolonged slackness-of demand from: 
India is having a serious effect upon the producing class. 
At the moment business in piece goods with our depen-, 
dency is very slow, and orders are difficult to arrange., 
Merchants in Bombay and Calcutta appear to be indif-. 
ferent operators, there having been little response to the 








important rise in raw American cotton that has been’ } 
witnessed in Liverpool during the past two months.’ 4 


The. finer kinds are perhaps better sold than other, 
descriptions. Ordinary India shirtings seem quitef 


the Lydenburg Estates is under Transvaal law, and is! out:’ Buyers and sellers are a long way frot'-each'-| 
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| other, and the immediate prospects of business im such 

| fabrics are far from beingencouraging. In the meantime 
preparative machinery and looms are being allowed to 
stand idle in East, North, and North-East Lancashire. 
Makes for China and Japan are, on the whole, well sold, 
the demand from Shanghai and Yokohama being more 
satisfactory than fora long time past. The trade with the 
Far East has been a great help to Lancashire during the 

past three or four months. 
: Our shipments of cotton yarn keep up pretty well. 

| Here are the figures for the past nine months :— 

| 


Nine Months 


Kaded 
September. Sept. 30, 
Lbs. Lbs. 
SEP iskuts spk vacsaneasens 20,265,000 390,4*9,400 
RB cusbreata vehin hae 18 004,890 .......... 172,487,500 
‘ Necks 18,893,900 ......... 149,721,100 
| The instances of decrease this year on 1894 are, viz.:— 
Lbs. 
DMMP Soac 3, Veakouewavansanee Se ee ree §,2(.0,009 
F NL Liao c cep naniceiansehemininnsdedeleeenerdsas 1,000,000 
NIE Ania sihandeksnnceonnpeonsnsal.gaiges einmnncueeeaiee 3,100,000 
| i ca hal Fle wie 1,600,000 
| The outlets with an increase are as below :— 
Lhe. 
BIN caer bcsicy us lane ids baduvanecniincnuacneaebbue 160,00 
Header ONE NOCWAP......002005000s 550000 000000000 1,800,000 
RIN oi oi55. cna caus voted essynent Pdaicksceaeers 1,200,900 
III a. bl in vndenaiarnenlandvansenvevats«comidebe 10,600,C00 
WEB avi. 5. cabb arubavaaecseues nee Sacer 1,500,000 
Ti ERG ae oe §30,( 09 
OS, EE AE 
EN UNA a vasevscisicoussscscveubeeanivens avasaeevecuece REE 
Japan va... Ro aaa Cat nee 1,600,000 
Bombay .......... comin een canines cabpatehaeves 700 999 
| Mammal OME Burma ona... . 00%. ccesssee 3,900,000 


, Bundles for export are fairly sold for China and Japan, 
' both in single and doubled yarns, but there are com- 
_ plaints of the unsatisfactory offtake by Indiain the finer 
, counts. 
Cop yarn made from American cotton has been in 
, slightly improved request, and up to about a week or 
» ten days ago sellers of both twist and weft were able to 
keep pace with the advancing tendency of the raw mate- 
rial. This week, however, spinners have made little 
| progress, and the margin i3 rather narrowing than 
otherwise. Since the Oldham annual holidays stocks of 
' yarn have decreased, and, speaking broadly, supplies are 
now more in the hands of manufacturers than of spin- 
, hers. 

The prolonged depression is telling upon several spin- 
ning and weaving concerns. During the last month or 
so five companies have had to close their doors, owing 
to financial difficulties. These are the ‘‘ Higginshaw,” 
“ Buersil,” ‘ Burnedge,”’ ‘‘ Union,” and a semi-private 
limited company at Asliton-under-Lynec. The closing of 
these concerns means a large number of operatives being 
out of work. 

An important feature is the recent rise in the value of 
raw American cotton. On January 3, 1895, middling 
was officially quoted on the spot at 3.),d, but on the 
last day of the same month it touched 2?'d. After this 
date it gradually hardened, thus :— : 


pete SSS 
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¢ a 
IO . eccsircvicriness OB SPIER | eissccicsteviriinesiants 333 
PN ER, (,h5c bo sevasaciaiie sas A SS a et 324 
BOT BG ccs cccscevevcceessss000 58 | August 29............... orere A 
ER BD vee csccssen oe sevcceesoens De BINED vc cco vevcitsctnececones 425 


It will be seen that since March 1 American cotton 
has advanced in price about 69 per cent. This has 
occurred partly from well-grounded fears of a much 
smaller yield this season than last, and partly from 
| the action of a strong ring of speculators in the States. 
| It is said that Lancashire spinners are very bare of low- 
priced cotton. 

The question of the extent of the growing American 
coop is a good deal discussed in Lancashire. Most 

authorities now expect a largely diminished output this 
year as compared with last season, but estimates of the 
. yield vary in their figures from seven to eight millions of 

ales. Messrs Neill Bros. talked of between eight and 
nine millions of bales in August, but latterly they report 
| their correspondents as favouring seven to seven and a- 
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quarter millions. This latter report came, it is said, as 
a great surprise to Lancashire spinners, who were trust- 


ing to the August statement. Be tnat as it may, spinners. 


are caught short, andas a result Lancashire is the worse 
for having put its faith in any crop authority. 





BUSINESS NOTES. 





The New South Wales Loan.—The Three per Cent. 
loan of £4,000,000 tendered for on Thursday was only 
a qualified success. The applications amounted to 
£6,848,800, of which a large proportion—£4,645,000 
represented offers by syndicates at £96 14s per cent.—the 
prices ranging from £94, the minimum, to £99 10s. 
Tenders at £96 14s will receive about 52 per cent. of the 
amounts applied for, those above that price being allotted 
in full. The average price received fcr the stock was 
£96 18s 3d per cent. It is satisfactory to find that, 
despite the plethora of money, there was no rush on 
the part of the public to subscribe to this loan, and it is 
to be hoped that the point will not be missed by other 
would-be borrowers. The colonies are gradually getting 
into a better financial condition, and their future stability 
will be all the more assured if they are content for some 
time to come to rely upon their own resources. 


Charterland Mining Law.—The new Mining Law 
recently promulgated by the British South Africa Com- 
pany has been generally well received in Rhodesia, more 
particulaily as the mining community are given three 
months in which to consider the new regulations and to 
make suggestions for their amendment; but the clauses 
regulating the relative rights of the Chartered Company 
and private owners have proved disappointing. This 
is clearly pointed out in a circular issued by Messrs Am 
Ende and Mack, of Salisbury, Rhodesia, from which we 
take the subjoined extract :—‘‘ Seeing that in no single 
instance with which we are acquainted has the fifty per 
cent. clause been rigorously insisted upon, we can see no 
advantage in its being retained, and we certainly think 
that the present state of affairs, wherein the 
share taken by the company in any particular 
venture is made a matter of private bargaining with 
the Administration, is by no means conducive to 
the welfare of the territories. In our opinion 
the days are gone by when it was possibly desirable that 
fish should be made of one individual, and fowl of 
another, and, as laws are beneficial in proportion to their 
equality and certainty, we think it high time that the 
company should fix a percentage—considerably less than 
the fifty per cent. now claimed—and exact it from all 
alike, without regard to personal or other considerations. 
Under the present régime, suspicion of favouritism 13 
bound to arise, and that this should be so is certainly 
contrary to public policy. A farther point upon which, 
in our view, the company would do well to reconsider its 
position is that of licences. Under the mining laws the 
company really occupies the position of a sleeping 
partner in every mining concern, and takes a slice cf the 
capital without risk or contribution. As the company 
is the owner of the minerals, of this we do not complain, 
but it seems certainly unfair that the capital risked by 
companies and individuals in making the company § 
share valuable should be taxed, so as to prevent fi 
justice being done to the joint verture. ‘The policy 
savours rather of the process of killing the goose which 
lays the golden eggs, and in this light we would commend 
the matter to the consideration of the Government.” Messrs 
Am Ende and Mack also speak of the injustice of com- 
pelling the holders of claims pegged out prior to the 
promulgation of the new Mining Law to execute ann 
development work, as the insistance upon such work 
would press with undue severity upon poor claim- 
holders. If claims are not allowed to be held with the 
object of securing an unearned increment, the same 
principle should, they hold, be applied to land, and 
all land not beneficially occupied’ be subjected to an 
annual tax. At present, it is pointed out, most 0 
the land in proximity to the centres of population 1s 
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locked up for speculative purposes, and remains entirely | show the production of the principal mines for the past 


unproductive. This is contrary to the interests of the 
mining community ; but, as we have said, this and other 
parts of the law may be considerably modified before it 
comes into operation. 


The Proposed Chilian Loan.— Referring to the applica- 
tion of the Chilian Government to Congress for power 
to raise a foreign loan of £6,500,000, the Chilian Times 
states the money is required for the completion of various 
public works—of which it gives details—the construc- 
tion of which has been retarded owing to the insufficiency 
of the ordinary revenue to make provision for them. The 
journal contends that the burden of the loan would be 
easily borne, as the country possesses a surplus of some 
£1,500,000 of revenue over expenditure, or about five 
times the amount required for the service of the proposed 
addition to the debt. This statement, however, is 
scarcely consistent with a remark made elsewhere, 
that whatever surplus there is has been hypothecated 
in advance for at least two years to come, as in that 
case it will not be available to meet the new charges 
during that period. Objection is made to the raising 
of the necessary funds by additional taxation, on 
the ground that “it would not yield money in the 
proportion necessary to give the required impulse to the 
public works. It would not be justifiable in the actual 
economic condition of the country. It would not 
attract foreign capital to the country, nor would it be 
accepted by the real majority of the people. The 
acceptable method, then, is the raising of a foreign 
loan. By this method money can be obtained in 
quantity sufficient to permit of the conclusion, in a 
relatively short period of time, of the works in course of 
construction, and of those it is proposed to construct, 
besides which it would be the means of importing into 
the country a considerable quantity of circulating 
medium. This latter circumstance is a matter of very 
great importance.” Reading between the lines of the 
foregoing, it is evident that one purpose for which the 
money is required is to assist in carrying out the con- 
version of the currency. And as that is a perfectly 
legitimate object for which to pledge the credit of the 
country, there is no reason why it should not be’ as 
openly avowed as the railway construction and other 
matters which are referred to as necessitating the 
borrowing. 


Rand Gold Production.— Telegraphic advices from 
Johannesburg report the total cutput of gold from the 
Rand district last month at 194,764 oz, or 8,809 oz less 
than in the preceding month, while, as compared with 
the corresponding month of last year there is an 
increase of 18,057 oz. The announcement of the 
September aggregate caused some disappointment, for, 
even allowing for the shortage of one day as compared 
with August, the result is relatively smaller than in any 
month since May last. The monthly production of gold 
since the end of 1889 has been as follows :— 




















1895. | 1894. | 1893. | 1892. | 1891. | 1890. 

Oz. | Oz. | Oz. | Oz. Oz. | Oz. 
January ...| 177,463! 149814! 108,374/ 81,560} 53,205) 35,030 
February ...| 169,295]. 151,870] 93,252, 86,649} 59,079| 36,888 
March ...... 184,945}. 165,472) 111,474) 93,244) 52,449) 37,680 
April........ | 186,323] 168,745} 112,053) 95,532} 56,372) 38,799 
| RR 194,580} 169,773) 116,911] 99,436 54,673) 38,884 
June.,....... 200,941}' 168,162) 122,907) 103,252) 865,864; 37,412 
| Fate 199,453]; 167.953) 126,169} 101,280' 54,924) 39,452 
August .....| 203,573] 174,977) 136,069] 102,222) 59,070) 42,86: 
September..| 194,764]. 176,707; 129,585| 107,852) 65,602| 45,467 
October... .. | 173378} 136,682) 112167} 72,793) 45,251 
November a 175,304) 138,640} 106,795} 73,794) 46,795 
December...) 182,103} 146,357; 117,747; 80,313) 60,352 





The nine months’ aggregate of 1,711,337 oz compares 
With 1,495,373 oz in the corresponding period of last 
year, and 1,052,794 oz in the first nine months of 1893, 
the increase being 215,964 oz over last year, and 658,543 
0% over the preceding year. Inthe following table we 
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six months :— 





ee 


Sept. Aug. | July. ‘Tune. May. | April. 

















| Oz. |; Oz. 4 Oz. | Oz. | Oz. | Oz. 

I Siovvacssissiician | $,59-1 3,581} 2,240; 3.0 0} 3,116) 3,340 
Buffelsdcorn ...... . ...... | * 41° 3,361) 4,56 | 4.100) 4,384) 4.826 
re | 8,775) 4,516) 3,920 3,624) 3,240) 3,796 
City and Suburban ...... | 8,38!) 10,21+| 10,096, 9,471) 9,491] 8,643 
Crown Reef..............00+ 11,38°}.11,531] 11,849) 11,259] 10,321) 10,186 
Durban Roodepoort ...... | 6,08] 6,006] 5,89% 5,854) 5,838) 5,840 
WINNS c- wcudonccwssoassss: | 7,439) 7,011} 5,967 6,797) 6,762) 6,759 
Geldenhuis Estate......... 7,235] 7,758} 7,778 7,614) 7,457) 6,560 

Do Main Reef......... — 2,08s] 2.163} 3372) 2,127) 2,0) 1988 
Georga Goch ......... 2! 3361] 8,019] 3,052, 3,258} 3 220| 3,169 
aa aaa 5,02(| 5,209} 4911 4,911} 5.740) 5,017 
Henry Nouree............... | 4,562] 4,210} 4,561! 3,993) 2,299) 2, 70 
Si iceaie isnba sebum. | 2,727) 2,707} 2.613 2657) 2,624) 2,857 
Jumpers .............. alec | 6,497] 7,079] 6,108 6 5*8| 6,139) 4,801 
Langlaagte Estate......... 11,08!) 11,472/ 12,02) 13,007 a 13,203 
May Consols ........ .. ... 6,032} 6,031} 6,10S 6,0: 0) 5,647) 4273 
Meyer and Charlton ..... 3,612} 3,745] 3,294, 3,12 | 3,11.) 3019 
New Chimes ............... | 9,43)! 2,459) 2,199 2.0.2) 2.366) 2,856 
New Heriot.................. 


New Kleinfontein ......... 2,631} 2,829] 2,826 2,638} 2.774) 2,709 


New Primroso ...... .... 11,418} 12,206) 12,150, 12,018] 11,563) 12,005 





5 998] 5,78*| 5,308, 5.8%) 5,777) 5725 
New Rietfontein ......... 2 445]' 2,328] 2,235 ... | 2,648) -,448 
Nigel...... aavulnedscuuckee cs * 3,721] 3,638 4,237] 4,204) 4 063 
I sciicesiseewinrnvesnin edit . 3,700) 3,750) 3,650! 3.669; 3,010 
Paarl Central ............... 3,083] 3,158} 3127 3,043) 2,944) 2,7 4 
Robinson...................... 17,294] 14,057) 14,824 14,601 14,043) 14 097 
Simmer and Jack ...... . : 7.5433 7% 5,617) 8 885) 8 603 
United Rocdepoort ...... 4,60! 4.61; | 4.767 4,763) 4,599) 4,472 
IN hecnss consnsspasneis 2.9 6G} 2,896) 2,91) 301s) 3 085) 3,2"'6 
Wemmer............ sti 7,11 7,604) 6,431 7,261) 7,114) 5,532 





’ Returrs not yet to hand. 


It will be seen from this that while there was a more 
or less important diminution in last month’s yielda, that 
of the Robinson Company showed an increase of about 
3,250 oz. But for that fact, the falling off in the aggve- 
gate as compared with August would have exceeded 
12,000 oz. 


South African Shipping Rates.—A letter has been 
received by the London Chamber of Commerce, written 
by the Secretary to the Management Committee of the 
Cape Town Chamber in reply to Messrs Donald Currie 
and Co.’s answer to the charge that the shipping 
companies are conveying goods from foreign ports to the 
Cape at freights considerably below those charged 
from England. The writer points out that the 
advance of 2s 6d in the rates for general merchan- 
dise said to have been imposed in order to recoup 
the reductions that had been made in machinery, cement, 
and other products was inaugurated in February, 1894, 
while the reductions did not come into force until July, 
1894. The Cape Town Committee are ready to admit 
that the Merchandise Marks Act may have had the 
effect of introducing foreign goods, but they contend that 
it is obvious such competition is greatly increased by the 
practical bonus given by high freight charges from 
England due to the combination amongst shipowners. 
This is a reason, they say, far outweighing any 
other in securing a preference in the South African 
markets for American over English goods. In reply to 
Messrs Currie’s suggestion, that the extensive foreign 
interests connected with the Transvaal have probably 
favoured the introduction of foreign railway material 
and machinery, the Committee adduce statistics with a 
view of showing that the largely increased trade now 
done with South Africa by foreign countries is not owing 
to any special causes, except the increased facilities and 
lower freights given by British steamship companies to 
such trade. 





The American Cotton Crop. — The following directs 
attention to a mistake made in a note on the American 
cotton crop that appeared in our issue of the 7th ult.: 
Secretary Hester, of the New Orleans Cotton Exchange, 

resents his compliments to the Editor of the London 
conomistT, and calls attention to the fact that in the 
issue of the 7th inst., Messrs Neill Bros. -are credited 
with figures which emanate from the New Orleans Cotton 
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Exchange. If the editor will refer to the Messrs Neill’s | more thana, third of the sum lost by the Bank. Private 4 
circular, he will see that they give the proper credit, | discount is steady, at 13 per cent. The London ex. 
which the Economist unwittingly failed to do. change has receded to 25f 25c. The cash to-day and last 
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‘aaa eee ete week was composed as under :— 
i Wills and Bequests.—The Illustrated London News povceiccellhitt Dimmnnn, icine Aha 8 si 
. gives the following list of wills proved, with the amount ii Francs. sae . - Francs. £ 
1 rsonalty in each case :— — old... 1,971,700,347 = 78,868,014 ... 2,005,563,338 = 80,229,533 
| prgeany g | Silver 1,238,834,301 = 49,553,372 ... 1,249,120,888 = 49/964.836 
} 3 i pore aie. 
| ee ee es ees 3,210,534,648 = 125,421,386 ... 3,254,681,226 = 130,187,369 
. Mr Gemuel oo anny late of The Firs, Wexham, sia Prices on the official market have been fairly stead 
| Lee ee ioe EE TSA, Hw, "MO | during the week. Advices of the oceupation of th 
Hit late of 51 Brookside, Cambridge ...... 0 cecsee.. eseseseeoee 36,690 | capital at Madagascar produced no effect on the market 
1 Dr John Proudfoot Stratton, late of 51 Nevern square, to-day, as the news had been anticipated through 
aiat South Kensington see + sesseesecesesesessteoecerss senses snr esaese 9,946 | English sources, and the ultimate success of the Expedi- 
| ae Thomas Pym mee Bart., late of Danbury, 2.874 tion was never in doubt. Brazilian Fours have gained a 
t Rev Robert Whiston, J-P., late of Rochester...............- 6,040 | 25¢, ex div., at 75f 50c; Spanish Exterior, 40c, at 68f, 
t 
4 a 


ex div.; Portuguese Threes, 25c, at 27f 45c; Russian 


Consols, 50c, at 100f 70c, * diy. ae have declined 
1 / 221c, at QOF 223c, ex div.; the Chinese loan has 
oF 5S TEUgt Corres pondence. improved 30c, at 100f 55c. 
The market for mining shares on the cowlisse has been 
FRANCE. 


unsettled, from the high rates charged for carrying over 

at the settlement last week and apprehensions of still 

Pants, Oct. 10. | greater difficulties at the next account. There was a 

The returns of the Bank of France for this week, last little recovery in shares on Monday » but it produced 

week, and the corresponding week of last year are as realisations. Prices were a little more steady to-day, 

follows :— but there is, nevertheless, a heavy drop on the week. 

DEBTOR. Compared with Thursday last, Tharsis shares have lost 

Oct. 10, 1895. Oct. 5, 1695, Oct. 4, 18%. | Af S7c, at 130f; Cape Copper, Sf 62c, at TOF 62c; 

Capital of the Bank vescee 182,500,000 0 .. 192,500,009 0 .. 182,500,000 0 | Chartered Company, 33f 75c, at 186f 75c; Transvaal 
*rofits in addition | 


t9 CApit- 


("ROM OUR OWN CORRESPONDENT.) 


tal (Ari Law of June 9, Land, 15f 62c, at 96f 87¢c ; Bechuanaland Exploration, 
' ' BT senses serene 8,002,313 SA .. $8,002,313 54 .. 8,002,313 54 10£ 62c, at 626 D0c ; De Beers, 35f, at 7820 50e¢ : Robin- 
Les sof the Bank undits : 
 eanchoe ee” 49405.750 14 .. 22,105,750 14 .. 22,105,750 14 | son Bank, 27f 50c, at 227f 50c ; London Paris, 17f 50c, 
Reserve of landed property 4,000,000 9 .. 4,000,000 0 .. 4,000,000 0 7a: f ONS 5) : 
ities. aa RR ee BON ag | at 73£ 75c ; Buffelsdoorn, 21f 87c, at 203f 75c; Ferreira, 
; 


Notes in circulation «.....3/485,062,429 0 ..3,426,192,020 0 .. 3,468,676,525 0 16f 25c, at 497f 50c; Geldenhuis, 12f 50c, at 152f 50c; 
niereston securities trans- + e e 
ferred or depositrd .. 23,562,478 15 .. 30,717,206 94 .. 18,948,185 38 | Lianglaagte Estate, 8£ 12c, at 170f ; Randfontein, Of 37e, 
Bank noies to order, re- i at 95f 62c; Robinson, 1f 87c, at 273f75c; Sheba, &f 12c, 
ceipts payable at sight 24,581,222 42 .. 25,435,438 63 .. 40,201,597 66 P . . r 457£ Qe: b 
Treasury account current : at 53f12c ; Consolidated Goldfields, 17f 50c, at 457f 25c; 
creditor ...........006 233,896,380 22 .. 257,693,503 77 .. 146,021,428 : ’ p rf. -Onri 
Current accounts, Paris. 4542267 83 . 4aS77@201 45. sareisale ge | Erench Mines d Or, 15f, at 170f; East.Rand Proprietary, 
Do branch banks...... 58,980,037 0 .. 72,625,499 0 .. 53,507,291 0 | 53f 75c, at 256f 25c. 
Dividends payable........ 2,118,232 25 .. 2,190,033 25 .. 2,514,058 25 
Discounts and sundry inte- Par. Oct. 10. Oct. 3. 
edn cites: ou 4,984,955 59 .. 4,519,580 30 .. 4,672,889 93 f . 2 [- 
‘discounted the last six - ° 
w’month® sssc.0see.e. 635,022.42 ., 635022 42 .. 897,050 0 | Three per Cent ......... 100... 100 674... 100 474 
WORNMER cecsaubadesiiecn 65,989,432 56 .. 99,303,770 7% .. 58,017,786 90 | Redeemable Threes ... 100... 100 0 ... 10) 5 


4. 

_—____  “__________ | @hree.and-Halts......... 109... 1680 .. M675 + 

A sckcapacanace 4,581,248,305 33 ..4,658,105,774 34 .. 4,339,890,734 96 | Ttalian - Se a 89 70. 9) 1 _ 

OREDITOR ian G % 2 25 2 

Cash in hand and in branch _ f ce t ty f c were a ala i ow et 83 7 ss 95 
et Cored 3,210,534,648 19 .. 3,254,684,226 76 .. 3,140,363,045 91 | +UrKish Jours......... .. ee a om 

Commercial bills overdue 19,838 43 .. 137,969 55 .. 292,618 83 | Egyptian Unified ...... 100... 105 60 ... | 105 80 

Commercial bills dis- Bank of France Shares 1,009 ... 3,680 0 ... 3,680 0 

din Paris not Banque de Paris......... 509 697 50 ... 907 50 

UN x then ee caamte 251,546,211 18 .. 236,537,462 52 .. 186,959,722 67 a ey a) 75 

Treasury bilis see seenseves es ee . mee ” * pet °" | Crédit Foncier.... ...... 500... 82750 ... 618 75 


Commercial bills, branch 


RINE whens sé euee suena 287,769,447 O .. 351,273,788 O .. 249,323,340 0 
Advances on deposits of 


ocoooocoo™ 
no 
Raans & 


I 1+ 


_ 
ASANO, 


-__. ae 
BBotlcoeSookic’ SSa 


Paris Gas Shares ...... 250 ... 1,123 75x ... 1,133 
| ee 500 ... 3240 O ... yor 
OS Fen peor 849,000 0 .. 764000 0 .. 3,372,000 0 | Northern Railway ...... 500 ... 1,785 Q ... 1,780 
Do in branch banks .... 152,000 0 ., 152,000 0 .. _ 6.725.200 0 | Western Railway ...... 500 ... 1,030 Ox ... 1,095 
Do in public securities 175,691,156 17 


0 
0 
0 
0 
1+ 153,580,035 76... 125,142,360 79 ai a 
Doby branch banks .... 17352579 0 1. 170e48015 0 2. 156525403 0 | OTeaDS Railway......... oop eee Oe se Mame 
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Large borrowing on stock has taken place at the Bank. | a lower rate of interest, while the public will obtain 

j There is also an unusually great decrease in the cash compensation in the increased premium on redemption. 

reserve, and what is especially remarked is the loss of | It is expected that the new bonds will be put on the 

f nearly ten millions in silver. Both gold and silver have | market at a price between 430f and 435f. They will be, 

been parted with for coupon money, but the banks have | sold direct to the public at the offices of the companyy 
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were only exchanged on Saturday last. As usual, 
France has the best of the bargain, as she obtains 
reductions of duties in Canada on a number of specified 
articles, including wines, soap, prunes, nuts, and 
almonds, and the most favoured treatment for all other 
articles; while, in return, France only admits certain 
Canadian articles to her minimum tariff, and subject to 
the conditions that they are accompanied with certificates 
of origin, and are imported direct and not after transit 
through another country or transhipment, or they will 
have to pay, in addition, the surtax d’entrepot. 

Indirect taxes in September left a deficit of 9,249,600f 
(£369,984) on the estimates, but produced 2,815,200f 
(£112,608) more than in the same month of 1894. There 
was & loss of 7,326,000f (£293,040) in Customs duties on 
imports compared with the estimates, but a gain of 
1,937,000f (£77,480) on last year. The nine months of 
1895 left a deficit of 19,799,800f (£791,992). The loss on 
Customs duties amounted to 39,286,000f (£1,571,440), 
but as a set-off there was a large excess in the death. 
duties and Government monopolies. Compared with 
presented to Parliament in 1891, and after an able report | the nine months of 1894 the deficit wag 40,938,400 
by M. Burdeau, who subsequently became Minister of | (£1,637,536). The falling off in Customs duties amounted 
Finance, came up for discussion, but encountered so | to 61,112,000f (£2,444,480), but there was an increase in 
much opposition that the Cabinet of the time, to get out | the death duties, the excise duties, and Government 
of the difficulty, withdrew the Bill under the pretext | monopolies. 
of leaving the question of the future régime of the Bank 
to be dealt with by the new Parliament that would be 
elected in 1893. The new Chamber contains a large 
contingent of Socialists, who are notoriously hostile to 
the Bank of France—a dislike which is shared by the 
Radical Deputies also, who look upon that establishment 
as a centre of reaction, and its directors and share- 
holders as a body of plutocrats, The new Parliament 
has now been sitting for more than two years, and not 
one of the Cabinets that have succeeded each other 
has ventured to take up the Bill afresh. One of the 
speakers in the present discussion, who holds very 
advanced cpinions, boldly dared the Government to 
propose to renew the Bank’s privilege, while it was 
also said without contradiction that after the re- 
cent financial scandals no member of the Chamber 
would expose himself to the charge of being a bribed 
agent of the Bank by raising the question of the renewal. 
It was suggested that the Government would evade the 
difficulty by shelving the matter until the privilege of the 
Bank is about to expire, and then prolonging it as a 
temporary measure by a decree in Council. That was 
the expedient adopted last year with regard to the French 
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produce an interest equal to that of Rentes, as the taxes 
on them take about 10 per cent. of the revenue, while 
Rentes are untaxed. M. Neymarck, who had for some 
time past advocated the type of Two and a-Half per 
Cents. in his paper le Rentier, calculates that the capital 
raised by the companies in the last ten years amounted 
to 2,201 million francs (£88,040,000) in 5,221,521 3 
per cent. debentures, and their market price is now 
| 2,500 millions (£100,000,000). The investing public 
have consequently gained 300 millions (£12,000,000) in 
capital, but at present prices there is no longer a margin 
for a profit. 

An interesting discussion on the subject of the Bank 
of France and the State took place at the monthly 
meeting of the Political Economy Society. The situation 
of the Bank is becoming a most abnormal one. Its 
privilege expires in two years, and the Government is 
taking no steps to renew it ; while on the other hand the 
Government has not manifested any intention of allowing 
the privilege to expire, and bringing about a liquidation 
of the Bank. A Bill for the renewal of the charter was 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, Sept. 28, 

Notwithstanding the rate of sterling exchange went 
below the point at which shipments cf gold could be 
made at a profit this week, interest is attracted to the 
fact that $2,500,000 of gold‘ will go abroad by to-day’s 
steamer. Several versions of this have been made public. 
First, that it was a bear movement to influence the 
market. The Bond Syndicate was known to have practi- 
cally concluded its labours, and paid back principal, 
interest, and profits to its members, and had intimated 
that the sub-treasury no longer needed its services. 
With this support to the Treasury absent, it was con- 
tended that the leaders of the ‘‘ bear” party in Wall 
Street, at the present time, calculated on being able 
ito raid the market at a profit should it be made to 
‘appear that large amounts of gold were to go abroad, 
‘notwithstanding the testimony of the late syndicate to 
‘the contrary, and particularly in view of the fact that 
Colonial banks, whose privileges expired in September, ‘there is no combination to replace gold taken from the 
1894, and were continued provisionally by decree. It is Treasury. ; 
feared that a proposal to extend the monopoly of the} It was generally known in the street that this gold was 
Bank of France as a bank of issue would be met by a|to go abroad before it had been withdrawn from the 
direct counter proposal to convert that establishment into| Treasury. Several of the international banking houses 
& State bank, as an instrument for carrying out | were approached, but they refused the offer of a 
the Socialist schemes of gratuitous credit to everybody, | premium to buy the gold and ehip it. Finally, the 
pensions to aged workmen, &c., by an unlimited issue of | story was told, a most plausible one, that Germany 
paper-money. Moderate Republicans, however, appre-| needs gold to help in refunding one of the issues of 
hend the danger of the use that might be made of a} Prussian bonds, and that the order was to be executed 
State bank by a Dictator, and reference was made in the} in response to the German ( rovernment, which had 
course of the discussion to a legend, now of only historic | paid a premium for its execution. Finally, the third 
interest, that the Bank of France in 1851 lent the | fairy tale made its appearance. It was recalled by those 
President of the Republic, Louis Napoleon, a sum of supposed to know that Austria’sdemand for gold just prior 
25 millions, which was employed to execute the Coup | tothe formation of the late Bond Syndicate had been tem- 
@Etat. The story has been frequently affirmed and | porarily ignored by the Rothschilds in order that they 
denied. It was now contradicted afresh on the authority | and others forming the syndicate might give entire 
of the late M. Burdeau, who inquired into the subject | attention to the preservation of the reserve of the 
when he was Minister of Finance; and M. Des Essarts, | United States Treasury. Therefore, this demand was 
who occupies a high position on the permanent staff of| said to be from Austria, whose requests were held in 
the Bank, and who took part in the discussion, declared.| abeyance until the United States could be attended to. 
that on one occasion all the records of the Bank and its| Just why Germany, with its desire to refund Prussian 
transactions with the Treasury were thoroughly gone} bonds, or why Austria, in its completion of its arrange- 
through without ‘any traces of such an operation being| ments to put its finances on a gold basis, should have to 
iscovered. On the other hand, M. Courtois, author of | come tothe United States forafew million dollars in gold is 
& ‘History of Banks in France,” and who relates the | not so plain when it is recalled that the banking houses 
story in his book, wag not less positive in affirming tha] of England contain $100,000,000 more gold than they 
truth of the legend. -| did one year ago. ee 

The Journal Officiel of to-day contains instructions by| But whatever the true story may be of this week’s 
the Customs department for the execution of the Treaty | gold’ shipments, which brings down the Treasury reserve 
of Commerce between France and Canada, which was| to $92,705,000, the regular banking house applied to 
signed in February, 1893, butof which the ratifications| refused to have anything to do with the transac- 
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tions, and it remained for the mercantile house to 
undertake the matter, which has in late months made 
several honest pennies by obtaining gold for legal 
tenders, and shipping it abroad to pay its own debts, 
as well as by selling exchange ‘‘ short,” thus running, as 
it were, an international banking office in connection 
with its ordinary business. 

The fact that the contemplated gold shipment this 
week was known in advance in Wall Street went far 
toward preventing it from having any material effect on 
the prices of securities. The market,while it has remained 
professional in character, and has not been marked by a | 
particularly large volume of business, evidences con- 





business have begun to accomplish, and the price of 
anthracite has advanced another 25 
past week, all coal-producing carrying roads feeling the 
influence and holding up prices. The natural outcome 
of this, tho third advance of the price of coal, was a 
stimulus to quotations for Reading, and in sympathy 
therewith other coal securities advanced. There was a 
moderate increase in the price of some leading Ciraugers, 
| and Industrials such as Distillers, Sugar, and Tobacco, 
aleo scored an improvermont 

While mercantile paper is not being offered as freely 
at New York as anticipated, itiselsewhere. The surplus 
reserve of the New York banke amounts to 822,000,000, 
a little more than one half the total at the close of July, 
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commerce, strained the means of the Imperial Bank is 
exhibited by an increase of the note circulation by 202 
million marks, which is about 46 million marks beyond 
the{duty free amount. The gold stock declined by about 
62} million marks. At present, however, the process of 
recuperation has already begun, and an advance of the 
bank rate would be out of the question, even if the 
next and the present settlement should again considerably 
inflate the requirements. Most of theinflation is no doubt 
correctly attributed to speculation, but it is in part due 
to the expansion of trade. 

The Russian Finance Minister, M. de Witte, has 


left this capital, and nothing is allowed to transpire 
siderable strength. What the coal trade magnates failed | about the results of the negotiations, in which he is said 
to agree upon themselves, conditions affecting the coal | to have taken part. 


Westphalia reports a very favourable coal market, 
¢ per ton during the | with growing shipments and rising prices. Reports from 

the iron market state that the rolling mills are fully 
employed, some of them with orders for the whole 
Prices are consequently rising, par- 
ticularly for bar iron, hoop and fashioned iron, plates and 
Iialf manufactures are also advancing. 
growing demand for pig-iron has already produced « 
higher market price, which, it is stated, leaves a margin 
to makers for the first time after a protracted poriod of 
This is partly the dotmy of the 
Holland has lately sent lange 


of next year. 


wire. 


unprofitable business 


Pig-iron Convention 


orders in bridgew ork 


{ October 
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The above return compared with that for the pre- 
ceding week exhibits the following variations : 
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Large borrowing on stock has taken place at the Bank. 








reserve, and what is especially remarked is the loss of 
nearly ten millions in silver. Both gold and silver have 
been parted with for coupon money, but the banks have 
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There is also an unusually great decrease in the cash: 


cent., on the difference between the oris 
and the par—the bonds have lost their 
market, while the value of money cohtiaues to 
The Orleans company has now obtain 
of Public Works permission to issue its ‘ 
per Cents., which example will no 
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|lywas then rejected. At present a suriaxe de pavillon 
‘|| would not be advantageous to the German ports,nor to the 
|| North-East Canal. The latter is now largely frequented 
|| by Danish ships. It is quite true that the Baltic ports have 
{| suffered severely for a number of years; but that state 
|| of things which was brought about by the system of pro- 

tection cannot be mended by the introduction of a 
|| sxrtaxe de pavillon. 

The Government of Chili has given notice that the 
commercial treaty of February 1, 1862, will expire on 
August 27, 1896. 

The American Consul at Hanover reports exports from 
his district to the United States for the third quarter, 
1895, at 1,080,178 marks, against 900,505 marks in the 
like period last year. 

Coke and coal exports from this country to Belgium, 
partly ria Holland, show a noteworthy increase. 

The official report on foreign trade for the year 1591 
has just appeared : 
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«6. a 
| as & body of plutocrats. The new Parliament 
bas now been sitting for more than two years, and not 
one of the Cabinets that have succeeded each other 
j has ventured to take wp the Bill afresh. One of the 
speakers in the present discussion, who holds very 
advanced opinions, boldly dared the Government to 
| Propose to renew the Bank’s privilege, while it was 
| also said without contradiction that after the re- 
cent financial scandals’ no member of the Chamber 
would expose himself to the charge of being « bribed 
; at of the Bank by raising the questioa of the renewal. 


acc 
it was suggested that the Government would evade the 
} Po ah nlelaw 6% rth vuntilthe Rneleilacaca aStha 


tia 


| holders 


culty Ly shelving the matter 1 riviles 
Bank is about to expire, and then prolonging it as a 
temporary measure by a decree in Council. That was 
the expedient adopted last year with regard to the French 
Colonial banks, whose privileges expired in September, 
1894, and were continued provisionally by decree. It is 
feared that a proposal to extend the monopoly of the 
Bank of France as a bank of issue would be met by a 
direct counter proposal to convert that establishment into 
& State bank, as an instrument for carrying out 
the Socialist schemes of gratuitous credit to everybody, 
pensions to aged workmen, &c., by an unlimited issue of 
pegetmeney. Moderate Republicans, however, appre- 
end the danger of the use that might be made of a 
State bank by a Dictator, and reference was made in the 
course of the discussion to a legend, now of only historic 
interest, that the Bank of France in 1851 lent the 
President of the Republic, Louis Napoleon, a sum of 
25 millions, which was employed to execute the Coup 
@'Etat. The story has been frequently affirmed and 
denied. It was now contradicted afresh on the authority 
of the late M, Burdeau, who inquired into the subject. 
when he was Minister of Finance; and M. Des Essarts, 
who occupies a high position on the permanent staff of 
the Bank, and who took part in the discussion, declared, 
that on one occasion all the records of the Bank and its 
transactions with the Treasury were thoroughly gond 
through without ‘any traces of such an operation bein 
discovered. On the other hand, M. Courtois, author o 
a ‘History of Banks in France,” and who relates the 
cena cee book, was not less positive in affirming tha 
th of the legend. ; 
The Journal Officiel of to-day contains instructions by 
the Customs department for the execution of the Treaty 
" imerce between France and Canada, which was 
signed in February, 1893, butof which the ratifications 



























THE ECONOMIST. 


‘notwithstanding the testimony of the late syndicate to 


-Prussian bonds, and that the order was to be executed 








1341 





| AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vrenna, October 8. 

The policy which Count Badeni, the new Prime 
Minister, will follow is still shrouded in darkness, and 
only one thing seems certain, he is himself the life and 
'goul of his Cabinet, and will not shirk the responsibility 
‘for all the departments of his Government. From a 
financial point of view, his advent is regarded with some 
‘apprehension, because there is a well-founded report 
that he has the firm intention of changing the system 
according to which concessions for joint-stock companies 
have been granted in Austria. His plans in regards to 
this matter cannot yet be worked out, but the basis of 
the reform would be the abolition of the present Com- 
panies Commission. The Home Department alone 
would have the right to examine all the petitions for 
concessions, and would only consult other Departments 
when necessary. It is true the present Companies 
Commission has been guilty of many mistakes, and it is, 
indeed, too much to ask of a small number of officials 
to decide whether projected undertakings are useful or 
the reverse, whether the spirit of enterprise should 
be encouraged or checked, whether progress should be 
stopped or hastened, whether new ideas deserve develop 
hut, on the whole, Austrian enterprise 
bas not fared badly under the Commission, and the 


reason why no Government has ever atiomnpted to || 
“vets ciel. bed um. gear h i 


ment or not 


ee oo 
beiow tie point at which Slupments cl puoi GCouru we 
made at a profit this week, interest is attracted to the 
fact that $2,500,000 of gold will go abroad by to-day’s 
steamer. Several versions of this have been made public. 
First, that it was a bear movement to influence the 
market. The Bond Syndicate was known to have practi- 
cally concluded its labours, and paid back principal, 
interest, and profits to its members, and had intimated 
that the sub-treasury no longer needed its services. 
With this support to the Treasury absent, it was con- 
tended that the leaders of the “ bear” party in Wall 
Street, at the present time, calculated on being able 
to raid thea market at a nrofit should it be made to | 
appear that large amounts of gold were to go abroad, 



































the contrary, and particularly in view of the fact that 
there is no combination to replace gold taken from the 
Treasury. 

It was generally known in the street that this gold was 
to go abrood before it had been withdrawn from the 
Treasury. Several of the international banking houses 
were approached, but they refused the offer of a 
premium to buy the gold and ship it. Finally, the 
story was told, a most plausible one, that Germany 
needs gold to help in refunding one of the issues of 


in response to the German Government, which had 
paid a premium for its execution. Finally, the third 
fairy tale made its appearance. It was recalled by those 
supposed to know that Austria’sdemand for gold just prior 
to the formation of the late Bond Syndicate had been tem- 
porarily ignored by the Rothschilds in order that they 
and others forming the syndicate might give entire 
attention to the preservation of the reserve of the 
United States Treasury. Therefore, this demand was 
said to be from Austria, whose requests were held in 
abeyance until the United States could be attended to. 
Just why Germany, with its desire to refund Prussian 
bonds, or why Austria, in its completion of its arrange- 
ments to put its finances on a gold basis, should have to 
come tothe United States fora few million dollars in gold is 
not so plain when it is recalled that the banking houses 
of England contain $100,000,000 more gold than they 
did one year ago. ; 

But whatever the true story may be of this week’s 
gold’ shipments, which brings down the Treasury reserve 
to $92,705,000, the regular banking house applied to 
refused to have anything to do with the transac- 
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tions, and it remained for the mercantile house to 
undertake the matter, which has in late months made 
several honest pennies by obtaining gold for legal 
tenders,'and shipping it abroad to pay its own debts, 
as well as by selling exchange ‘‘ short,” thus running, as 
it were, an international banking office in connection 
with its ordinary business. 

The fact that the contemplated gold shipment this 
week was known in advance in Wall Street went far 
toward preventing it from having any material effect on 
the prices of securities. The market,while it has remained 
professional in character, and has not been marked by a 
particularly large volume of business, evidences con- 
siderable strength. What the coal trade magnates failed 
to agree upon themselves, conditions affecting the coal 
business have begun to accomplish, and the price of 
anthracite has advanced another 25c per ton during the 
past week, all coal-producing carrying roads feeling the 
influence and holding up prices. The natural outcome 
of this, the third advance of the price of coal, was a 
stimulus to quotations for Reading, and in sympathy 
therewith other coal securities advanced. There was a 
moderate increase in the price of some leading Graugers, 
and Industrials such as Distillers, Sugar, and Tobacco, 
also scored an improvement. 

While mercantile paper is not being offered as freely 
at New York as anticipated, itiselsewhere. Thesurplus 
reserve of the New York banks amounts to $22,000,000, 
a little more than one-half the total at the close of July, 
a large portion of the decrease being due to ship- 
ments of currency west and south to aid in moving 
the crops. Sterling exchange has been depressed, 
as already stated, largely because of the arrival of 
cotton bills, which should have been here a month earlier. 
Telegraph transfersof money from New York and else- 
where east to southern cotton shipping points are 
evidences that cotton has begun to move, and it is worth 
recording as well that exports of wheat, which have been 
increasing for several weeks past, are larger during the 
present week than for any similar period prior to that 
time since January. 

These tendencies on the part of general trade are 
reflected also in the daily reports from the United 
States Treasury, the welcome news being received that 
the Government receipts are in excess of expenses. The 
outlook, therefore, is for a reduction of the deficit in the 
Treasury accounts reported for the months of July and 
August. although it is probable that quarterly payments 
by the Government and other meatal may offset a 
part of the gain reported for September. 

A question often asked by business men and others is 
as to the outlook for another Government bond issue to 
protect the Treasury reserve. The answer is plain. So 
longas the surplus reserve in the Treasury remains at 
anything like its present proportions, there is no pro- 
babili y whatever of another bond issue. Previous bond 
issues Were only arranged after the $100,000,000 reserve 
had dwiudled by nearly or quite one-half. As a matter 
of fact there is no present need for a bond issue, and 
with increasing exports of cotton and of wheat there is 
not likely to be unless some of the amateur international 
banking houses find that Government requirements in 
South-Eastern or central Europe are such that it becomes 
necessary to withdraw gold from the United States 
Treasury, even in the face of exchange rates. 

The general trade situation throughout the country is 
about as it was a week ago. There is a nominal reaction 
in the price of steel billets, but it is doubtful if any 
considerable order could be placed at the reduction. 
Wool is higher, and cotton is higher, and products 


thereof are affected accordingly. Wheat has risen 2c 
a bushel. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruiy, October 9. 


The market is firm, and as money continues to flow 


back to the Bank, rates are declining. The open market 
rate is again at 24 percent. How the requirements of the 
monthly settlement, together with those of trade and 


\of a surtaze de pavillon, in order to protect 





commerce, strained the means of the Imperial Bank is 
exhibited by an increase of thé note circulation by 202 
million marks, which is about 46 ‘million marks beyond 
the§duty free amount. The gold stock declined by about 
622 million marks. At present, however, the process of 
recuperation has already begun, and an advance of the 
bank rate would be out of the question, even if the 
next and the present settlement should again considerably 
inflate the requirements. Most of theinflation is no doubt 
correctly attributed to speculation, but it is in part due 
to the expansion of trade. 

The Russian Finance Minister, M. de Witte, has 
left this capital, and nothing is allowed to transpire 
about the results of the negotiations, in which he is said 
to have taken part. 

Westphalia reports a very favourable coal market, 
with growing shipments and rising prices. Reports from 
the iron market state that the rolling mills are fully 
employed, some of them with orders for the whole 
of next year. Prices are consequently rising, par- 
ticularly for bar iron, hoop and fashioned iron, plates and 
wire. Half manufactures are also advancing. The 
growing demand for pig-iron has already produced a 
higher market price, which, it is stated, leaves a margin 
to makers for the first time after a protracted period of 
unprofitable business. This is partly the doing of the 
Pig-iron Convention. Holland has lately sent large 
orders in bridgework. 

Makers of glass report in a very favourable strain. 
Some time ago they raised their prices by 10 per cent., 
and on the ist of the month they raised them again by 
5 per cent. They say, moreover, that they will not take 
orders beyond March 1, 1896. The works are well 
employed, and a large business is done. , 

The cotton spinners in Rhineland and Westphalia 
have arranged among themselves that they will not sell 
below acertain price. This, of course, will send prices 
up further. The Saxon spinners, following their colleagues 
on the Rhine and in Westphalia, have also raised prices, 
and @ continuation of this action is expected, since It 
is stated that the advance has not yet kept pace with the 
60 per cent. rise in the price of cotton. Business is 
improving, and the competition of the English spinners 
is not felt so much just now, since, as is said, English 
spinners do not now hold stocks of cheaply bought cotton. 

Makers of jute are limiting their production by 5 per 
cent., according to their convention. 

I have previously stated that the Preussische Central 
Genossenschafts Kasse began operations on the Ist of 
this month. The concern is endowed by the State with 
a capital of five million marks, and is authorised to make 
advances only to corporations peeeeumerrane ee This 
is a sound principle, but it will not satisfy the agrarians, 
who claim personal credit. A new mortgage bank for 
Central Germany is to be started in Leipzig, with the 
aid of the Handels-Gesellshaft and several other first- 
class financial concerns. A similar concern of recent 
birth is the Bavarian Boden Credit Anstalt, in Wurz- 
burg, Bavaria. 

We are told that international negotiations for the 
abolition of sugar export bounties are still being carried 
on. This is probable encugh, but there are few people in 
business who believe that they will lead to anything 
important. This country intends to abolish bounties in 
the year 1897, but the fact is that the bounties, after & 
short period of a reduction, were raised only some time 
ago, under the pressure, of the competition of other 
countries, who talk, but who do not seem to think of the 
abolition. Besides, the export trade is so flourishing 
under the present system, that people are not in a hurry 
fora newdeparture. In the long run, of course, a reform 
of the sugar legislation is inevitable. aa 

The Government are said to extend the proposition 
xiah, 
coast-shippin ainst Danish, Norwegian, Sw 
and Dutch ontindien, The Minister for Commerce has 
asked several chambers of commerce to report on the 
question. The chambers at Flensburg and Kiel oa | 
reported against a surtaze de pavillon. The latter would 
certainly expose German ships abroad to reprisals. 
Besides the idea was discussed many years ago, and 
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‘was then rejected. -At present a surtaxe de pavillon 


would not be advantageous to the German ports,nor to the 


surtaxe de pavillon. 


The Government of Chili has given notice that the 
|| commercial treaty of February 1, 1862, will expire on 


August 27, 1896. 


The American Consul at Hanover reports exports from 
{| his district to the United States for the third quarter, 
|| 1895, at 1,080,178 marks, against 900,505 marks in the 
|| like period last year. 


|| North-East Canal. The latter is now largely frequented 
‘by Danish ships. It is quite true that the Baltic ports have 
suffered severely for a number of years; but that state 
of things which was brought about by the system of pro- 

| tection cannot be mended by the introduction of a 


Coke and coal exports from this country to Belgium, 


2 partly 2d Holland, show a noteworthy increase. 


The official report on foreign trade for the year 1894 





{| has just appeared :— 
Imports, 
———-—In 1,000 Marks.—————, 
1894. 1893. 1892. 

Great Sie eis nsanited dns 608,640 ... 656,443 ... 620,971 
j| Austria-Hungary ............... 581,749 ... 680,24 .... 575,407 
Ra rT 513,988 ... 253,441 ... 383,384 
United States ..............ccc600 532,939 .. 459,094 ... 611 966 
OO ls 214069 ... 341,447 ...° £62,227 
Netherland3..................00000 390.179 ... SI4,176 ... 212088 
IQIOMN —......sssssorssccesecceeces 171,628 . 189,869 208,221 
British East India............... 164130 178,809 ... 149,891 
NE secs tiiaher srenennacesenssooere 141,426 ... 149,630 134,572 
| New Zealand ............s00000. 136,223 ... 148,691 ... 141,592 
5, Argentina Sy aneisininenabenaceemies 103,940 ... 93307 ... 86,916 
1] British Australia .................. 97,751 96,2:3 ... 85,494 
bens d ei cc geotdenescsaddeeaebive css 91,278 ... 126,108 ... 183.953 
ME seesaaa 4 denaseagiehiemcaniehnws 85,733... i 79,487 ... 75,056 
ae 73,426 50,254 ... 76,163 
a 63,443 61,406 ... 583,728 
a i 59,289 83,946 ... 41,350 
Dutch Bact Ladin .....cccccccece 52361... $1,148... 25,476 
I la ea a 39.249 ... 35.935 ... 40,742 
Central America .................. 35,811 ... 23,298 ... 17,241 

West Africa (excluding 
German territory) ............ $1,448 ... 80,253 ... 255035 
rie oe 27.091 15,98) .. 12,489 
ke 20,360 a 6,141 
scr 19,164 19,263 19.177 
NI cNeeihccacichittea asctsnaiod 18,837 16,566 27,952 

Exports, 
1s94 1893. 1892. 

Great | RIERA ae ne Ae 634,350 ... 678,855 ... 639,9°5 
Austria-Hungary .............6 401,653 ... 420,545 ... 376,561 
United States ..............ccsceee S71,115 ... 358,316 ... 346,662 
Be OUOUIRRES, ...ccrcevescoeeveseeese 244,017... 240.688 ... 233,806 
Russia koh” Sibabeheeticnocoseseeean 194,808 ... 184,595 ... 239,185 
Switzerland ............c00-seseeee 188,334 ... 187,367 ... 173,757 
IED sue vecceuendaetescessdteses cob 188 139 203,119 202,868 
ta | 149,838 147,757 140,728 
a eee 83,357 $0,829 75,641 
ate 82,470 85,413 91,231 
awelen sabivacubiinbpedbebicithiy «deb 73,119 70,791 67,536 
a Rsecndenthvasicasauiabtatdens SOu..... Gz 51,856 
Ran’, sees seneseenseeneeceeneeges 40,352 ... 38,831 37,779 
ritish East India ............... 39,169 46,935 32,273 
Hamburg (free port) ............ 36.621 30,870 33,167 
: ING sttieniiesvansteriseccesi 36 459 43,573 29,442 
— Sadie Atos shetesdawttcosses 34.3.2 40,960 39,726 
a PoP oes esuvosbedabenneascoocenesia 30,567 ,051 ., 40,558 
syratine enivenirtaiumabndenionn 30,218 42.525. 35,230 
o Pi itine sie resmaundiaiasncsiuats 28,155 33,268 . 29,930 
OEE Whkivieuticmiaa ae 22,5458 28,2 ‘7 . 45,206 
Total exports ............... 3,051,480 ... 3,244,562 ... 3,150,104 


The decline in exports in 1894 amounted thus to about 


193 million marks, distributed over nearly all countries. 


To the United States the decline was 83 millions ; Great 
Britain, 39 millions; Austria-Hungary, 19 millions; 
France, 15 millions; Argentina, 12 million marks. To 


|| Russia, exports in 1894 increased by 10 million marks. 


The value of the total imports in 1894 was 4,286 million 
marks, against 4,134 in 1893, and 4,227 in 1892. The in- 


|/"crease in 1894 is due chiefly to Russia, 90 millions; United | fo 
|| ‘States, 75 millions; Denmark, 23 millions; Datch East 
‘India, 21 miliions; Central America, 13 millions; Argen- 
‘tina, 11 millions; China, 11 million marks. The trans- 


Oceanic countries thus show increases. The West 
European countries figure with declines :— Great 
Dritain, 48 millions; France,27 millions ; Roumania, 24 


|| Muhons ; Belgium, 18 millions; and Holland, 15 million 





The policy which Count Badeni, the new Prime 
Minister, will follow is still shrouded in darkness, and 
only one thing seems certain, he is himself the life and 
soul of his Cabinet, and will not shirk the responsibility 
for all the departments of his Government. From a 
financial point of view, his advent is regarded with some 
apprehension, because there is a well-founded report 
that he has the firm intention of changing the system 
according to which concessions for joint-stock companies 
have been granted in Austria. His plans in regards to 
this matter cannot yet be worked out, but the basis of | 
the reform would be the abolition of the present Com- 
panies Commission. The Home Department alone 
would have the right to examine all the petitions for 
concessions, and would only consult other Departments 
when necessary. It is true the present Companies 
Commission has been guilty of many mistakes, and it is, 
indeed, too much to ask of a small number of officials 
to decide whether projected undertakings are useful or 
the reverse, whether the spirit of enterprise should 
be encouraged or checked, whether progress should be 
stopped or hastened, whether new ideas deserve develop- 
ment or not. But, on the whole, Austrian enterprise 
bas not fared badly under the Commission, and the 
reason why no Government has ever attempted to 
reform it is, that if a Bill in regard to joint-stock com- 
panies were laid before the present Reichsrath, the whole 
system of business in shares might be jeopardised. 
The legislators of the day, filled with the hatred 
of capital in any form, would direct their suspicions 
and their distrust against every kind of under- 
taking. During latter years the Companies Com- 
mission has allowed certain influences to work upon 
it, especially that of the aristocratic agrarians, and the 
effect has been disastrous to Austrian industry. A number 
of companies whose effective production takes place in 
Austria have asked for and received concessions in 
Hungary. It would be fatal if Austria adopted a system 
of concessions which would drive Austrian industry to 
Hungary. Austria cannot prohibit goods manufactured 
in Hungary from being brought to and sold in Austria. 
Count Badeni has set himself a difficult task, and |} 
all eyes are upon him to see how he will succeed with it. 
One of Count Badeni’s new cclleagues, the Minister of 
Agriculture, Count Ledebur, has already proclaimed 
himself a Conservative of staunch principles. He wishes 
to organise the agriculturists as a guild, and said he 
would not only protect small landowners, but the large 
ones also. Count Ledebur feels himself one of a class, 
and does not mind saying so. He declared that it was 
his one great aim to free agriculture from the intolerable 
burden of speculation, whi 
consumers equally, and has long been a drag upon 
our national welfare. Count Ledebur added that he 
thought this would be an important contribution to- 
wards the solution of the social problem. 

The works for the correction of that part of the river 
Danube which is called the Iron Gate are so far 
advanced that the Hungarian Government last week 
invited a numberof homeand foreign journalists to inspect 
them. Before the frost sets in this year the last os 
dyke will be opened, and the water allowe 
into the corrected bed, and next July, when the 
peo gh Millennium Exhibition is in full swing, the. 

will be opened with a solemn ceremony. On 
August 18, 1890, the first spade was stuck into the’ 
round near the Iron Gate. A dyke had to be raised 
r which the necessary material consisted of 250,000 
cubic metres of gravel and soil, 200,000 cubic metres 
of stones, and 60,000 square metres of pavement a 
foot and a-half thick. 492,000 cubic metres of, 
rock were blasted and cleared out. The canal is’ 
2,000 metres long and 73 metres broad (it should be. 
noted that the Suez Canal is 27, the North Sea Canal 
32 metres broad). The fall is four metres, or twelve feet. 
marks. Brazil also states a decline of 35 million marks | The top of the dyke is seven metres above the lowest 
||| “ports to this country. 
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least. The Danube navigation will in future have to | 
contend with winter frosts only—the autumn will not be 

an obstacle, as it was inthe past. The system of works 
invented for the Iron Gate of the Danube has been copied 
in Germany for the Rhine. In future even the heaviest 
barges, the so-called Greek towing boats, that carry 2,200 
tons, will be able to pass the Iron Gate, as they do not 
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PUBLIC INCOME AND EXPENDITURE, 
REVENUE. 


















| ——- RECEIPTs. —~ -— RECEPTs.— 

Estimate Apl.1,'95,|Apl.1,°94,, Week | Week 
th ‘T. oO - 5, Oct 6, ow 
e Year ct. ‘ ict. 5. 

1895-6. | 1895. 1894. 1895. oe" 













£ 

require more depth than 280 centimetres—whereas at | preise «..20.20.20002.0000.| 25% 790,000| 12:501,000 000] sano 

present small ships cannot pass when the water is 126 | Stamps.................... 15,800,000] 9,491,000} 6,769,000} 331,000; 307,000 
: s,s : Land Tax and House Duty} 2,470,000; 440, 410, n8 

centimetres and large ones when it is 263 centimetres. 


Property and Income Tax | 15,530,000 
ET scaten pan save eee 10,900,000 
Telegraph Service ........ , 
Crown eae 415,000, 
Interest on Purchase Money 
of Suez Canal Sh 


3,654,000} 3,376,000 54,000} 98,000 
5,005,000) 4,840,000 50,000} 50,000 
1,465,000; 1,370,000 bor. a 

165,000) 165,000: 





The difficulty of the works was enhanced by the strong 
current of the water. The Emperor himself will open 
the canal next summer. 

















































































































































Sardinian Loan, &c. .... 687,000} 403,447) 125,205 ae ee 
Ee Miscellaneous ............ 1,550,000} 801,421) 1,111,601 835} 12,610 
NEW LOANS AND NEW COMPANIES. Total Receipts .... | 96,162,000! 44,303,868 40,517,806 904,835! 1,035,610 
The new issues of the current year, exclusive of vendors’ EXPENDITURE. ‘ 
shares, &c., have been as follows :— 4 
‘err Total Issues out of the Exchequer 
ene Aguiestiens. Wirsg aainote to meet Payments from. = 
Nominal Offeredto Payment Further ~d 
, ; —<e the Year |Apl. 1, '95,;Apl. 1,°94,) Week | Week 
—- the —_ er ew 1895-6. io a. | En dea | Ended 
Amount previously subscribed .. -. 87,355,635 .. oi. | Cb. 9, - 6, | Oct.5, | Oct. 6, 
Someen of the week— ; 1895. 18%. | 1895, 1894. 
Lone Hand Gold Mines (W.A.) 150,000 .. 55,000 .. 6,875 .. 48,125 | £ £ 5 £ 24 
Oe OY, ee ene. AAS 46,975 | Permanent Charge ot Debt | 25,000,000| 14,997,098] 15,510,089 3,976,524 4,385,001 
Golden Australia...........++- (000 .. 150,000. 18,750... 181,250 SS ae ss a a 7 126,615 
United African Collieries .... 175,000... 175,000... ss 21,750... 153,250 DOEVICES oes cccersceces 
Rhodesian Mineral Properties 238,000 .. 120,000... 15.000 .. 105,000 | Surply Services .......... 69,356,000) 34,195,743) 33,481,839 100,000; 350,000 
Goldfields of Damaralan ea ee 
Exploration (S.W. Africa) .. 250,000... 120,000... 15,000... 105,000 | 95,981,000] 50,083,036) 49,991,094! 4,128,342) 4,831,642 
Salt Lake and Ogden Gas and £ | £ 
Electric L, Pref. shares .... >. wo | BERD oe 25,000 .. 75,000 Balances—Bank of England.............ssesees 1,818,977) 1,071,983 
Pilbarra U.Gold Mines (W.A.) 150,000... 50,000..  6,250.. 43.750 Do  BankofIreland ...............s005 391| (279,238 
aoe eo Ses nce, ; 200,000 .. 200,000 .. 25,000 .. 175,000 
allaarat (Steig itz istric oes em i - 2 *, Se ee 
Gold Mines (Victoria) ...... 65,000 .. 50,000 .. 6.250 .. 43,750 TO READERS AND CORRESPONDENTS. 
Mount Magnet(W.A.) 5s shares 50,000 .. 80,000 .. 6,000 .. 24,000 - c 
8. Frost and Co. (Provision The Editor of the Economist cannot undertake to return rejected 
_ dealers)» -.--asersessese 100,000... 15,000... 3,750... 11,250 communications, 
AS Block at £06 188d ene 4,000,000 .. 8,876,500 .. 200,000 .._ 8,676,500 | Communications must be authenticated by the name of the ; 
Hannan’s “Sir John Forrest” writer. } 
Gold Mines (W.A.).......... 75,000... 50,000... 6,250... 43,750 ; 
— Real Ice Skating onan meee ane ee + = : 
BIACE, .ccccccccessscceesece : e ’ * 9 ee ’ U 
Dollar Gold Mines (W.A.).... €0,000.. 60,000 .. 7,500... 52,500 TERMS OF SUBSCRIPTION. 
—_ PAYABLE IN ADVANCE, 
. 5,184,000 .. 381,000 .. 4,758,000 > ~ 
Total subscribed to date in— Total subscribed for whole year— Quarterly, 9s 3d; Half-yearly, 18s 6d ; Yearly, 37s. ft 
NEE Adiuivcisnvcinaieresaneeg ee 1894 £91,834,505 BY POST i 
50,202,498 49,141,188 ’ | 
on Ry ty 4 Quarterly, 16s; Half-yearly, 20s; Yearly, £0s. ui 
Wey way 
96,452,658 






Colonies and abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the ECONOMIST. 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
15 Quai Massena, 


We haye received the following prospectuses :— 

Hannan’s “Sir?John Forrest’’ Gold Mines, Limited.— 
This company is formed with a capital of £75,000 in £1 
shares, of which 50,000 shares are offered for subscrip- 
tion, and 25,000 are to be allotted to the vendor in part 




































payment of the purchase-money. The total considera- 5 SAFE 
tion is £55,000, £10,000 being payable in cash. The 
property acquired consists of two mining leases at DEPOSITS 


“Hannan’s Find,” in the Coolgardie Gold Field, 
Western Australia. Various reports on the property are 
quoted in the prospectus, tending to show that it con- 
tains the lodes which have been successfully worked in 
the same district, and it is further stated that samples of 
stone taken from the reef have assayed from 2 oz to 10 oz 
per ton. The list of applications closes on Monday, and 
the cash subscription having been guaranteed the 
directors will proceed to allotment on that day. 


The Dollar Gold Mines (L.).—The subscription list 
of this company opened on October 11th, and closes on 
Monday, October 14th, for both town and country appli- 
cations. The capital is £60,000, and as the purchase 
price is £35,000, this will enable the directors to dispose 
of £25,000 as working capital. The company acquires 
and will work several mining claims situated in Western 
Australia, within eight miles from the town of Yalgoo, 
and comprising altogether 32 acres, consisting of the 
“ Dollar,” «LL. 8. D.,” “Crown,” and “Rupee” gold 
mining leases. It is stated that assays of samples of 
ore from the “Dollar” shafts have given results of 


Are supplied to Capitalists for erection in any part of 
the World. 


Special SAFES for Commercial purposes to resist Thieves 
and Fire, or Fire only, for protecting 
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BANK RETURNS AND MONEY MAREBT. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 9, 1895. 
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£ £ 
5 ozs C'dwts 10grs and 2 ozs 6 dwts 13 grs to the ton OA DPR. coreg: aa | ge none Pregl 1 00 
respectively. It is added that considerable progress has Gold coin & bullion 39,326,595 






been made with the development of the property. 


56,126,595 | 56,126,595: 
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SANKING DEPARTMENT, 





£ £ 
Proprietors’ capital..: 14,553,000 Government _securi- 
po eR ee ee erence: SR 
Public deposits* ...... 5,324,986! Other securities ..... . 25,119,989 
Other deposits ......... 50,295,171 Notes ........ Rusasschexiieg 29,363,660 
Seven-days and other |Gold and silvercoin... 2,400,046 
Bibiesnksergescneeosccs, . RONEN | 
73,405,168 | 73,405,168 


* Including Exchequer Savings Banks, Commissioners of National Debt and 
dividend accounts. 


Dated October 10, 1895. H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


re se “an 

Circulation (excluding 7 days and other bills; .... 0 6. eevee eee 350, 
eo Ot a ee ly gettin wg u's sad A lag gone 1,397,753 
RN I Sok von a osine.baesed ndebacnnie tous Se | ackowes< $0 
Government securities ...........ccccscccccccecs SOO encerces os 
NOt CII oi oo c5 005050 4s 50050) 05445 eh ecee u wei) ‘gi taivda 196,789 
SING 5'sa5 ahaa 55h ic oe ahii-asnwseansis cease sste@ oc ay. (eenteges 1,045,674 

We Savictucs te tent ecsn esNdeveeb eerste eos On” exbeass 515,123 
SN cot u aan cuicuherosuaeasseceatersessotn Sx ~Glbesesces 695,584 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Oct. 9, 1895 :— 




















| | | os]. 
Gold ‘Securities Beg 
in from jCirculation. | in is 
Date. (Coin and} Abroad, or] (excluding Deposits| Banking |Reserve.|x ‘a | 
Bullion.}| out for | Bank Post, | Depart- | wid a 
Export. Bills). | ment. | °s\8 
i | x a 
189. | £ £ £ |e [gle 
July 17/37,523,739 71,000 in ,420,710 47,647,282) 37,683,417|27,903,029| 583 '2 


26, 
26,244,885 48,199,983) 37,611,605/28,516,487) 59 |— 
008} 484,000 in} 26,831,660 48,550,123, 38,368,064 28,102,348) 573 — 
Aug. _7|38,096,054) 560 26,759,640 48,469,660) 38,390,903)28,156,414) 574, — 
|39,036,252) 784,000 in] 26,436,975 50,123,194) 38,740,087'29,399,277| 583:— 
(40,421,741 1,067,000 in} 26,457,030 51,847,662 39,136,457 30,764,711) 594 — 
829,000 inj 26,289,815 52,715,447) 38,949,206)31,749,137) 604 — 
712,000 in| 26,556,315 '53,045,710 39,483,544 31,856,334] 594'— 
446,000 in} 26,510,950 53,493,689 39,399,681/32,588,666) 60;|— 
in] 26,225,115 55,427,499 40,255,025) 33,448,921) 60},— 
973,000 in} 25,898,520 56,132,126; 39,835,973) 34,644,732 61 
54,284,099) 40,141,866 52,459,290) 593, 
302,000 out! 26,762,935 55,620,157! 41,641,462'31,763,706| 57 _— 


Sept. 


; 
| 


} 


Oct. 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during period of 
three years corresponding with the present date, as well as ten 
years back, viz. :— 





Sr eee a 
At corresponding dates | Oct. 14, | Oct. 12, | Oct. 11, | Oct. 10, | Oct. 9, 
1885. || 1892. | 1895, 








with the present week. 1893. | 18%. 
ee enone safc wie 26 405,260! 26,006,545| 26,762,935 

post i s) eececceccesseere . ', y ’ , ' ’ ’ , , 
Public deposits ............ 3,751,276, 4,528,330) 5,592, 5,269,427, 5,324,986 
Other deposits ............ | 31,219,606; 32,580,892) 32,314,292) 39,337,437| 50,295,171 
Government securities ....| 18,538,892! 15,457,055) 12,887,598; 15,936,964) 16,521,473 
Other securities .......... 22,126,059) 23,939,950; 24,418,318) 18,850,863) 25,119,989 
Reserve of notes and coin. .| 12,158,299) 15,568,654, 16,494,589) 27,657,172, 31,763,706 
en and bullion .......... 21,546,134 26,085,514, ne 36,843,717) 41,726,641 

oportion of reserve to | 

MINOR.» 6 ied 00565 AR% | 43% 453% | 61} % 57% 
Bank rate of discount...... = ( 2% SE it Sa. a 2% 
Market rate,3 months’ bills) 1) ui | By | iit; iB 

ice of Consols* .......... , rig 
Price of silver peroz ....... 47hd_ | Shea | «33d = | Ra | SL 
Average price of wheat ....| 303 74 | 27s 9d 273 10d | 18s 2d | 238 6d 
Exchange on Paris (short). .| 25.20-25 | 25.15-20 |25.189-233 | 25.15-20 | 25-232-283 

= Arte chert abel | aks, | eked | Saat bah 

— amburg (3 months) 49-55 | .49- .61-65 | .47- 
Clearing-house selern sy 83,994,000| 103,408,000 111,212,000 110,963,000 140,518,000 


* New 2? per Cents.—Goschens. 


The amount of the “ other deposits,’ compared with the “ other 
securities,” showed in 1885 an excess of £9,093,547, in 1892 an 
excess of £8,640,942, in 1893 an excess of £7,895,974, and in 1894 
an excess of £20,486,574. In 1895 there is an excess of £25,175,182. 


In 1892, at this time, discount rates had slightly hardened, on a 
demand for gold to be sent abroad. The Bank rate, however, 
remained at 2 per cent., and money was in abundant supply, short 
loans commanding only 4 per cent. On the Stock Exchange the 
tone was firm, the American market being quite buoyant. 


In 1893, at the corresponding period, gold was in demand for 
the Continent, and rates had a ened tendency. The Bank 
rate was 3 per cent., and the three months’ rate in the market was 
1} percent, Silver was quoted 33§d per oz. The Stock Exchange 
‘was quiet, but the American market was dull, owing to the delay 
‘in the United States Legislature over the Bill for the repeal of the 
Sherman Act and the diminution of the Treasury gold reserve. 


In 1894, stagnation prevailed in the money market, loan money 

g in over-supply at } per cent.. while e months’ best bills 

Were discounted at ;, per cent. The Stock Exchange was quiet, 

and prices had generally, the only exception being the 

Foreign market. The shares of a number of new West Australian 
mining companies were offered for subscription. 


The following figures from the official returns show the amount 

po = cheques cleared at the Bashers’ clearing -bouse. Special 

are given separately, et w increase or 
deorease to date in each die 





(000’s oraitted.) 
































Weeks | | Stock Exchange | é |“ Fourths” of 
Ending | Total. Pay Se. Consols PayDays; the Month. 
chocvinimsmipmncighetuamgesl spgipaainnsnnadtieniiinds eeaniiaregamecgncatiiys civaintihrindincaiipptenatiaciaanitaseanmpatntes ee 
Date. £ | Date & |Date| &£ |Date.; & 
1895. | |__1895. | 1894. | | 1894. | 
Jan.ltoJly.10, 3,804,763, J16-M.14) 245,538,'Oct. 4 —-23,323,\Oct. 4) 23,323, 
Oe Rl. ccs. | 174,543,|Mar. 22! 49,120,'Nov. 5) 23,378, Nov. *3 17,940, 
eee | 125,359, April 10; 46,550,|Dec. 3) 28,900,Dec. 4 ,185, 

Mis. | 187,787, 2€ —-52,565,| 1895. | 1895. 

Mugs = Visage 124,416|May 10, 52,305,\Jan. 4 26,232,\Jan. 4; 26,252, 
ass. | 160,413} 24 = «457,579,|Feb. 1, — 32,469,|Feb, 4) 24,657, 
aes | 152,166|June 12, 53,576,,Mar. 1 28,986 |Mar. 4| 595, 
28...... | 122,735 2€|  -§1,038,)April 3) 26,077,|April 4) 24,279, 

Sept. 4...... | 171,174, July 1) 55,085,May 2 22815|May 4 19,183, 
his 035 113,213,| 2, 57,080|June £  21,038,|June 4) 441, 
| 173,299. Aug. 14 57,299, July ] 40,810, July 4| 25,425, 
iin | 119,591, ) 2°  51,205,|Aug. 1) —-31,368,/Aug."3} 19,294, 

Os. S20; | 192194iSept. 12 54:238 Sept. 2  30,088,/Sept.4| 21,162, 
Prin vks | 140,518, 27,  58,105,,Oct. 1 —-30,422,Oct. 4 25,857, 
|---| ——— —| ——— : 

Total, 1895 a 5,753,171, | 941,285 | 290,305,, .. | 233,125, 

Correspondng) \ 4,995,758, } 715,874, | 249,170)... | 222,422, 

Inc. or Dec.) |+ 847,413, .. {+ 225,411,) |+ 41,135, .. \+ 10,703, 

in 189 ..f |= 727%! °: |= 3149-7) |= 1651%; 2. |= 4617 
Gross total inj ———— OO | ae Tae ae aan 
1894........ | 6,337,222,! | 964,455, | 301448). | 261,547, 
Do 1893....! 6,478,013, .. | 1,002,664) .. 500,478, .. | 268,084, 
Ine. oer 140,791, .. |— 38,209, .. | + 970; .. |— OES, 
inls4@ ..fi= 217%! .. |= 381%) .. l= 033%) .. 1a 946% 


* The “Fourth ” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 





—-— ——~Years. —~ 
1894, 
£ 
EE ceva chnscenducesswehqnwtuiscetisbas 160,220,700 .... 153,106,100 
Increase in 189%........ £7,104,600 = 4°70 per cent. 
- _ 
Thirty-nine weeks ended September 28 .. 123,385,000 120,373,800 
Week ended October 5 ........0esceceees 4,260,900 .... 5,809,800 
Tota), forty weeks .......... 127,645,900 124,183,600 
: Increase in 1895. ........sseseeeee £35,4€2,300 = 2°79 per cent. 
Liverpco! Clearing House :— 
a — 
Thirty-nine weeks to September 28 ...... 80,217,200 75,773,000 
Week ended October 5 .........cceseceee 2,927,300 .... 2,295,400 
Total forty weeks........... . 83,144,500 .... 78,068,400 
Reonpnns Oe BOGS e sn ccc ce ke ch tence £5,076,100 = 6°50 per cent. 
Newcastle-on-Tyne Clearing House :— 
ee — 
Thirty-nine weeks to September 28 ...... 29,048,900 - 20,811,100 
Week ended October5 .......... ebeeoeds 1,203,100 .... 660,409 
Total forty weeks ............ 30,252,000 .... 21,471,500 
Ferenne 10 LGB i ois 6 disdsccccee £8,780,500 = 40°89 per cent. 


Tce principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with tbe corre- 
sponding statement of last year :— 








| Comparative Increase 
Oct. 10, | Oct.3, | Oct. 11, or Decrease. 
1895. 1895. | 894. naetemiiin 


|Last WeekjLast Year. 


1 
Assets, £ doy Bh) Bich: of 
Coin and bullion—Gold. .| 78,868,000) 80,223,000 75,830,000 — 1,355,000: + 3,038,000 
~ Silver. 49,553,000! 49,965,000! 49,784,000 — 412,000— 231,000 
Government securities ..| 14,104,000, 14,104,000, 14,104,000 «. =| 
sane and advances .. 35,581,000 56,518,000) 29,122,000 957,000) + 6,459,000 
LIABILITIES, } j 
WORD 6 4k0 0h 0s te se ignader 139,402,000, 139,448,000 138,747,000 — 46,000)+ 655,000 
Government deposits ....| 9,356,000 10,308,000, 5,841,000 — 952,000i+ 3,515,000 
Private deposits ........ | 20,616,000} 20,256,000) 14,997,000 + 360,000! + 5,619,000 


NaTIONAL BaNK OF BELCGIUM. 
a Oct. 3, | Sept. 26,! Oct. 5 
1895. 














1895, 1894,’ |Last Week Last Year. 
Assets. £ £ £ £ | £ 
Coin and bullion ........ | 4,461,000, 4,250,000 4,877,000|+ 211,000, 416,000 
Other securities. -...... | een 14,667,000, 14,453,000|— 117/000 + 97,000 
IABILITIES, 
Notes in circulation...... | 17,240,000 aaa 15,704,000\—__ 63,000) + 1,536,000 
Current accounts ........ | 3,338,000 3,220,000! 2,690,000'+ _118,000|+ 648,000 


IMPERIAL BANK OF GERMANY. eee tf 
T Gck7, | Bop. 0) OG CCS 
1895) | 1 _ 1894, Last Week Last xear. 
£ | 


SETS. £ 
ASSETS. 4540 . ‘1000 430 











Coin and bullion ........ 45,015 45, 000 
Discounts and advances. .| 41 | 44,121,000, 34,154,000 — + 7,142,000 
IABILITIES. 
Notes in circulation...... 62,247,000; 64,138 55,796,000, —- 1,891,000 + 6,451,000 
Current accounts. .......| 20/605000) 22,127,000| 21,572,000\— 1,522,000\— 767,000 
NETHERLANDS BANK. ; 
t. 
1895. Last Week| Last Year, 
AssETs. £ & £ 
Coin and bullion—Gold..} 4,27 204,000 
= Silver.| 6,811 26,000 
Discount and advances..| 6,179, 756,000 


LIABILITIES. 
a in circulation...... 


eee eee ee ennee 





ASSETS. z£ £ £ 
Coin and builion—Gold. .| 21,894 + 7,940,000 
iis Silver. 1,919,000 
Discount advances, &c. .. + 2,609,000 
LIABILITIES. : 
MIO Bins cede decus | 59,086,000 58,67 + 8,787,000 





a one 


Se ee Seen ee 


satan eee eee enemies eeaeneeaeetie EEE 
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The following is a comparison with previous weeks :— 





























BANE OF SPAIN. 























































dated 10th inst. :-— 

Gold—Bar gold, fine, 77s 94 per oz standard ; bar gold, parting, 
77s 94d per oz standard; Spanish, old, 76s. per oz; Soanieh, new, 
76s 2d per oz; United States gold coin, 76s 33d per oz; German 
gold coin, 76s 33d per oz; French gold coin, 76s 34d per oz. 

Silver—Bar silver, fine, 314d per oz standard; bar silver, 
containing 5 grs gold, 314d per oz standard; cake silver, 334@ per 
=) Mexican dollars, 303d per oz, Quicksilver, £7 5s, 3 per cent. 

ount. 


LIABILITIES, | 
+) Seer 2,850,000) 2,820,000) 2,228, 
Net deposits ............ 108,020,000) 109,828,000) 117,908, 


RgsERVE (Specie & Notes)| 30,300,000} 31,916,000) 41,368,000} 1,616,000|—11,068,000 
Legal reserve............ 27,005,000 27,457,000; 29,477,000|\— _ 452,000|— 2,472,000 


Excess of actual reserve..! 3,295,000) 4,459,000! 11,891,000!— 1,164,000! + 8,596,000 


+  30,000\+ 622,000 
—— 1,808,000|— 9,888,000 


'F Ont. 5, | Sept. 28, | Oct. 6, | | 
ee 1895. 1895. um. Last ome Last yen. s : Bank Bills. Trade Bills." 
Lecterns iwnenemen 8,004, 8 ah ae = aa 
rien catenins Sane maces en 1 Ane , = > 231 + i am 3 Months.|4 Months |6 Months 5 Months./4 Months.'6 Months, 
Fore’ correspondents. . 2,037 a ee y ee ee ee Te ee ge ere hee ee na 
Lasee and Gesennts 9,800,000} +  14,000|+ 2,538,000 | 1895. % % % % ee x 
Spanish 4% stock ...... 16,377,000] 16,457,000| 16, — 80,000\— 406,000 | July 5.. & i la “uly 
Treasury bills, obliga- 12.. 4 25 2° Bra 
SOREN Nesiecostecoss 6,052,000! 6,688,000) 4,755,000; 636,000'+ 1,297,000 19. | | ¢ 3 
LIABILITIES. 26. .| 1 1 1 
Circulation .............. 39,060,000! 38,478,000| 37,6 + + 1,448,000 | Aug. 2..| ¢ 1. 
2posits and curren 9.. 4) | 2 it 1 
accounts .............- 16,198,000 16,430,000| 12,477.00 — + 3,721.00 M.. | ) 2 ul} ' 
wv... # bP) Hj 
Sept. 6.. 21 Bt 
BANE OF ITALY. P 8. ciel ee 
ea. ae es + ‘ept. Sept. 10, 4% rs | 
iI, | SPs | Gs | Atso6. ” hast Wee's 2... a it 
ASSETS. £ £ £ £ Oct. | 4 i 3 t 1 i i | : 
Reserve --Go!d coin and bullion....| 11,962,000) 11,945,000) 12,138,000|+ 17,000 | ___1l..'z 4! 8 
- 2 orm gg gold bills........ LaTeo00 Laseano Lasnnoo ; aoe * These rates range frome hace corsent on the very best paper to those on: 
State notes and smill change ......| 1.188000] 1,099,000] 1,168,000|+ _89,000 | Paid bills for w ee ee ee 
Discount and loans ................ 8,237,000 8,059,000; 8,516,00C + 178,000 2 : 
Peblic stock and State loans ...... 5,430,006) 5,430,000] 5,430,000 oe The London Produce Clearing-house supply the following 
eaiite, lateenat and evens........ 5,514,000) 5,552,000) 5,595,000|— 238,000 | quotations for bar silver, spot and future delivery :— 
Note circulation...........s.ssss00 30,674,000! 30,779,000) 30,947,000! 105,000 _ _-Octobsr,— ee 
Cubrent accounts fos seepinewsesbae oer nae eee. y+ De'ivery 5. 7 8 9 10. H 
Deposits at notice.................- 457, ; : s : . 4 4 . nd P % 
od eee ee pot ereeeeeee 303 eee 303 eee 30 31 eee 31, eee 31 
Ootober..... 50? ... SOZ ... WZ ... Sl ... Wh 3 
NEW YORE ASSOCIATED BANES. November... 303 ... 307 ... 30% ... 31 ... 308 .. 31 
a Oct. 5, | Sept. 28,| Oct. 6, December... 503 -- 503 eee 308 uw SL .. SOR .. 
“— — _— Last tears Last 7 January eeeere 30} eee 30? eee 30 eee 31 eee 303 eee 31 
As Ss. 
1 isi ee al 12,188,000) 12-356.000) 18 44,000) | 148,000|— 6,256,000 February... 30; ... 20$ ... 5O0f .. Sl ... SOR .., Shig 
Eeeest dane or 102'040,000 102,276,000} 100,056,000 — “"936,000'+ 1'984,000| The following is from Messrs Pixley and Abell’s Circular, 
\ 
oa 





BANK OF RUSSIA. 


The following is the return dated Sept. 16 (Sept. 28), these figures including 
the accounts of the branches :-- 


Rs erase SE ceacsioha. Siskin 70,312,000 The India Council have sold the following drafts since 

IIE EEE TE, 10,616,000 last Friday :— 

ee SR. co ieuakinees dea deeanes shu traceesss 3,946,000 Rs. 

DR NORIN S 55355050 6s455000cbuguhisnnsseeoweee 2,514,000 Monday ........ 300,000in billson Bombay, at.. 1s 125-8d 

PTD <7. cchaninetiatanbssesursowursaaeesen™ 67,128,000 sl tease 300,000 in bills on Calcutta,at.. 1s 13d 

Discounts and advances ...........+2eeeeeeseeeerees 15,246,000 ee eto 25,000 in bills on Madras, at .. 1s 1/34 

ENED open con wd suse be 5% oe Soneiyashkeseend seuss 4,847,000 Tuesday ........ 200,000 in bills on Bombay, at.. vis AES os bout 50 
LisBin ities. Wednesday...... 5,000,000 in bills on Calcutta, at.. /*8 4 1-35", Boone 

eR IN a ccs cea oun ini Oibusnt shone 108,182,000 y nee of er, 8 J and above in fu 

NR ia cx k Lon siunaesbysu sn'ssd ere ay bas oe 240,000 in bills on Bombay, at 


eet 12,492 in bills on Madras,at ..} 28 1d 
Thursday........ 41,810 in bills on Calcutta, at.. 1s 174 


During the week ending October 8 remittances for 
Rs.7,486,000 were sold, and produced £425,411, while for 
April 1 to the same date the allotments of bills and tele- 
graphic transfers were for Rs.172,850,157, for which the 
a rount realised was £9,592,032. 

Mr James Gibb, insurance broker, notifies that he has 
taken into partnership his son, James Glenny Gibb, and 
that for the future the business will be carried on in the 
name of James Gibb and Son, at Commercial Union, 
buildings, No. 27 Cornhill, EC., instead of at 36 Cornhill 
his late address. 

On and after Monday, the 2ist inst., the offices of the 
Agent-General for South Australia will be at No 1 Crosby 
square, Bishopsgate street Within, E.C., where all business 
will be conducted, including the reception and examination 
of coupons of the South Australian Government honds. 

Tenders for £4,000,000 New South Wales Government 
Three rz cent. stock were opened on October 10 at the 
Bank of England. The applications amounted to £6,848,800,. 
at prices varying from £99 103 to £94 (the minimum). 
Tenders at £96 14s will receive about 52 per cent. of the 
amount applied for, those above that price being allotte 
in full. @ average price suaaioalt for the stock is 
£96 18s 3d. 

Tenders for the issue of £330,000 Tees Ccnservancy 
Redeemable 3 por cent. Debenture Stock were opened on the 
9th inst. at the National Provincial Bank of England, 
Limited, and amounted to £844,600 at prices varying from 
the minimum of £100 to £103 1s 6d. Tenders at £100 18s 6d 
will receive about 28 per cent. of the amount applied for 
and those above that price in full. The average price 
obtained for the stock is £101 2s 4d. 


RIIIND sive vend ny nl bn ss Joan cessive sweansenrséveneusee 16,976,000 
* Converted at 6? roubles per £; other totals at 10 roubles per £. 














In the above tables the reiche mark is convert2d at ls; the Austrian florin at 
2s; the Dutch florin at ls 8d; and the franc, lire, and peseta at 25 per £1. 
Awerican ci 1) :ncy is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Up till Wednesday, discount 
rates had an easy tendency, and short bills were in some 
cases taken at 4 percent. Yesterday and to day, however, 
the market has become harder, the rate for best three 
months’ paper being firm at § per cent., while for six months’ 
bills the quotation is }} to ~ per cent. With several 
Foreign loans pending, and the prospect of money becom- 
ing more actively employed generally, it looks as if the 
protracted period of low rates were at length coming to an 
end. Some considerable changes are shown in the week’s 
Bank return, mainly due to the dividend payments on 
Government stocks. Public Deposits show a reduction of 
£1,397,753, and Government securities have risen £1,696,385. 
Other Deposits have been swollen to the extent of £2,733,811, 
and Other Securities have fallen £196,789. The reserve is 
£695,000 lower, at £31,764,000, owing to the withdrawal of 
£302,000 in gold tor export, and £744.000 on account of the 
home circulation, while the note circulation declined by 
£350,090. The proportion of reserve to liabilities has fallen 
2? to 56% per cent. 

The subjoined table shows the rates quoted from day to 
day during the week :— 


































Pridy. Sat. son ruce| Wed. an ng Mr David Powell has been elected a director of the British 
Te laed <1 atelel and Australasian Trust and Loan Co., Limited, to fill the 
ee * 2 * 2% lp * ip * 12 * | vacancy caused by the death of Mr George Arbuthnot. _ 
Market rates of discount :— The Bank of England informs us that the stock requi 
60 days’ bankers’ drafts ........ fo| 4 fo) 4 fod he for the current quarter’s investment on account of accumu- 
4 months’ do :................. Be Bie te 8 lative dividends on English Government Funds was 
G momaie’ do jones esses cvee. #8 pean on the 7th inst. at the following prices, viz. :— 
Sm nsols, 107§ per cent.; £2 103 per Cent., 1064 per cent. 5 
Fortnight (at last Ssttlement) ..|\, 13 Local Loans S:ock, 1113 per cent. The stockholders will be 


allowanoes:—Banks .... 
t houses at call ........ 


credited with the amounts to which they are entitled on 
At notice 


“ 
1924 19h 1915 gh 1915 2 
November 1, 1895. There are now 5,510 accounts on which 





TOPO ee eee ewe ee ee eeene 





Soe eee 


| 
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the dividends accumulate automatically, and the amount of 
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We are informed that Mr Leopold Moos was declared a 





capital is £1,116,947. The figures a year ago were 5,229 | defaulter upon the Stock Exchange on 11th inst. 


accounts, and £1,060,980 capital. 


The discount quotations current in the chief continental 
cities are as followe :— 


Ban Open | ank en 

se Market. Rate Market 
Paris......... 2 Mar. 14 ’95) { Genoa........ 5 3 
Berlin ...... 3 Feb. 5 ’94) 23 | Geneva...... 4 25 
Hamburg... 3 Feb. 5 ’94) 2§ |StPetersbrg 6 Feb. 27 '95) 5 
Frankfort... 3 Feb 5 ’94) 23 | Madrid...... 5 Jan. 28 92) 5 
Amsterdam. 2}Feb. 21 '94} 18 | Lisbon ...... 6 Jan. 85 91} 5 
Bruseele...... 2;Mar. 795) 14 |Stockholm.. 4 Sep. 6 ’94) 4 
Vienna ...... 5 sep. 13 ’95) rh Christiania. 34Sep. 6 '95} 34 
Rome........ 5 Aug. 27 95] 34 | Copenhagen 34Nov. 12 '94) 3} 


Turin ........ 5 Aug. 27 95] 34 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 2 to 2h | Calcutta, Bank min. .. 3 


Ditto (endorsed bills)... 4 to5 | Bombay, Bank min. ... 3 
LONDON COURSE OF EXCHANGR. 


| Price Negotiated on ’Change. 
On. Usance. - we 



































October 8. October 10. 
NN os on Wcckenscae mena eee thas Cheques | 25 25 283 | 25 233 25 28 
DUR scion ase <ogpacnceuacewn 3 months 25 374 25 4 25 374 25 42 
ee do | 25 383 25 432 | 25 38% 25 43 
IAI a 03s acca vcasy eke cae Atsight | 12 24 12 112 2 12 
BID 3 sv eecnsvbeyesacens steers 3 months 12 12 12 12 4 
SEG 55 56s.sae sone na ath ovenes ” 20 56 20 60 | 20 56 20 60 
SERMON)... <i s soy case idlncucais ” 20 5 W@W 60 | 20 56 20 60 
I cia aruhuseeev ca evey 9 ' 20 56 20 60 | 20 56 20 60 
Vienna and Trieste ............ » 112 183 12 aot 12 it 12 21 
I iat 5o4 debinud sve ” | 25 374 25 424 | 25 374 25 42: 
rey ee ” | 253 254 | 252 25: 
NIE 05 cess no co'seat 5 095 ‘i 255 «| - 25a 25; 
Goats, Zagnes, Be. meses tartss ” (26 8 26 95 | 26 8 26 
adrid, Barcelona, &. ........ » | 
ee y at ae | ath atte 
DW MOONERE Woo csivcsieesteses > op 125 45 25 50 | 25 45 25 50 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Ra Rates 
Latest Latest - 
of Ex- |Usance of Ex- | Usance, 
ates. ian Dates. change. 
Paris......../Oct. 11} 25 heques||Rio Janeiro...../Oct. 9) 104d |90 dyssu 
Brussels ... J 10} 25°26, |Buenos Ayres. .|Sept 14, 48d (90 dys st 
Amsterdam..— 10) 12°12} | Short. 1 Do Pm. onGldjOct. 11; 224 ee 
Berlin ...... ‘ 10} 2043 »  ||Montevideo..../Sept16; 514d {90 dysst 
Do.........;— 10) 2037 | 3 mos. i ng Sng 
Hamburg... -i— 10) 20°37 »  ||Melbourne ..../Aug.19) 4d % pm/60 dys st 
Frankfort ..|— 10) 20°41 | Short ||Sydney........ — 193d 3pm} s,, 
Vienna .....— 11} 12034 »  |\Adelaide ...... — 193d gpm, 
St Petersbrs'— 10) 92°75 | 3 mos. Calcutta ...... Oct. 11) 1/lfg ) telegrph 
New York...|— 11 4-86} [60 dys st /Bombay ae — "nil 13} | tensi’r 
Lisbon...... \— 10) 429% ..  ||Hong Kong..../— 11) 2/3 4m. sgt 
Madrid ... ;— 10) 2945 | Sight. ‘| Shanghai Rikinls sis — Il) 3/03 ” 
Italy........'— We | » | | 








The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. | Marks. 
20.52—5 per mille for us | 4.89 —5 per mille for us 


25.324—4 p. mille for us 
.224—Par .43—Par .867—Par 
25.12: p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


French ‘“‘ cheque ” exchange 25f 2440, or 3 for us. 
German short exchange......20m 43 pf, or par. 


New York h . 
“GC br eee bee $4 874, or 1? per mille for us. 


FrRencuH. GERMAN. | Dollars. AMERICAN. 


THE STOCK MARKETS. 


The prominent feature in the past week’s record is the 
break which has occurred in the prices of South African 
mining shares. Beginning with a check in Paris, the fall 
extended to our market, and had the effect of com- 
pulsorily closing a number of weak accounts open 
for the rise—a ‘‘ shake-out,” as “it is termed. It remains 
to be seen whether the reaction has reached its 
limit, but it seems probable that sufficient support will be 
accorded by the powerful financiers, who to a great extent 
control the market to prevent anything approaching the 
dimensions ofa panic. Atthe close the tone has somewhat 
improved. The fall, however, has been sufficiently serious 
to exercise a depressing effect upon the markets generally, 


and it has even had an unfavourable influence on the _ 


dealings in New York. In all the principal markets, there- 
fore, prices, with some few exceptions, show & fall as com- 
pared with last week, the exceptions being Colonial stocks, 
Spanish, which are being supported in view of the issue of 
the new loan that has been arranged, and Argentine 
National and Provincial loans. 


— 


Home and Colonial Government Securities.—The price 


of Consols rose j on Saturday last, but has steadily, though |} 


very gradually, declined since. Two and a-Half per Cants 
and the Indian Sterling Loan have also fallen in price, the 
weakness being apparently due to the uneasy feeling 
existing in regard to international politica) Rupee Paper 
shows a distinct improvement on the higher quotation for 
silver, and the good prices obtained for India Council bills 
sold last Thursday. Rather unexpectedly, New South 
Wales has appeared in the market as a borrower, to the 
extent of £4,000,000 at 3 per cent. The dearth of that 
class of security has, ensured its ready absorption, 
the scrip having been quoted at 4 premium prior to the 
announcement of the result of the tendering on Thursday, 
when it appeared that an average} price of slightly under 
97 per cent., or less than £3 above the issue price, had been 
obtained. Very few changes have occurred among British 
Corporation stocks, the principal being arise of 1 in Tees 
Conservancy, to 102, although the average price obtained 
for the issue of £350,000 new stock was only 101. 


a —C1081NG Patt ———————-, sa 
Last j { | | e 
\Friday, Sat. | Mon. Tues. | Wed. Thurs.|To day) 54 





| 


Do acct. Nov. 6/107 107 


107: 
aes ian 4 08 ; 

Koa beans 39 nt 2 UE 2 anh 2 nt 2h 2 
xcheq. Bills Dec.. Pp: /p2/p° 7/p2/p 7/p; Pi2/p 7/p - 

as ck Sal 432 5 sue bse be hs 38 
ae ec AO AE, AN, da, Hy 

0 35% red., wal 1 ; | | 

Do Rupee Enfaced| 60 1 60 1 60 1 | 60 1| 60 1 oor 1° 1 
Met Cons. 34% ..../12C 1 1120 1 1120 1 /120 1120 1 '120 1 (120 


orinteneeines vets: FR | 
es. 1925 107 gt Lor 
} 


3 %, red. 
24 %, red. 1905...... il 





1 














British Railways.—The Home railway market, in spite 
of the favourable traffic returns, and the expansion in our 
export trade shown by the Board of Trade figures, remains 
in an unaccountably neglected condition. The slight 
attention paid to the department is, of course, owing to the 
absorption of speculation in the mining market, and railway 
securities have shared the general depression resulting from 
the reaction in that section. The fal] is nowhere very 
marked, however, Great Northern and Sheffield issues 
having, perhaps, suffered most. South-Eastern Ordinary 
and Deferred are both distinctly lower on balance, and 
Chatham Ordinary has also declined, while there is very 
little change in Brighton or South-Western. Each of the 
“heavy” stocks, except Great Western, has lost about 3 on 
the week. Caledonian and North British stocks have been 
sold down heavily within the past day or two, as the pros- 
pects of a labour dispute of considerable magaitude in the 
Clyde shipbuilding trade have again become threatening. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes .— ; 

“ Making up” 


Closing Prices. Rise. 
La ay. or Fall. Sept 26 Sept ll 
— 2 ..18.. 


1 Week. nae 
CaleBonian ...06 60 .cctdceecrees “er es 
Ditto deferred .....-.-++-+++ a4 i . 52 i _— 
Great Waetern ...c2ccccccccece 80 a 3a 
Great Northern Def. .........- ast ae ee 
Great Western .......--+-++0+5 l ee 
Holland Barnsley .......-.+-- 37 = 


ore: i 


| 
107 on 1073 g/107a 8 |— i : 
1074 3 1073 Rl1073 Bllo7a & |— 
4 108 1 oe 6 108% 6 1064 et 
2 2 jill 2|— ¢ 


aon all 


1 + 8l .. 

2 — +s > OB 46 

ape e ae 

ae 6 w= i fo. Pe: 

Lancashire and Yorkshire .... 1 sip —— P 

London Brighton, &., “A”.... 164 -- 165 «. + e 

London, Chatham, and Dover. . oa —- e 

Do Arbitration Praference -- 123 -» 12149 23 .. — : 
London and North-Western.... 1 sa last a..—- 7. 
London and South-Western.... 200 2 .. 200 2 we see . 202 
Mnchstr. Shffid. & Lincolnshire 48 50 .. 47 9 —i1. . 

Manchester, Sheffield, &c., Def. 27 ee f o- n cs 

Metropo itan Consolidated .... ae _ +e am 

Metropolitan District.......--- 2% Ta... 4 —— os ie 

MiMlaGE 5... ccc cretccicecaesss 1 s - en és 7h 
North British Ordinary .......- 44 aot ve # ‘a 

Do 3 % Preferred ......-++-++ oe i es o 
N a aeres i? e° te ¢ a ee oo 

orth Staffordshire ........-.-+ se ve j a 
N oF BAA: pcticreeues 92 3h... 9% %..— 1. er 

RAILWAY TRAFFIC SECEIPTS “tf 


In the fullowing statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the lst. 
August instead of from 1s July, as in the case of the English and 
Irish railways. 


nee . 
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Rattway Trarric REcEIPTs, week ending October 6, 1895, 
compared with the corresponding week in 1894. 


Mrchndse| 
: | Inc. or 
Ine. or | Minerals, 
Live | Dee 


EnouisH Lines, 


| Great Eastern .. 


Great Northern.... 
Great Western .. 
Lancashire & Yorks 
London & Brighton 
Lon., Chat., & Dover 
Lon. & N.-Western 
Lon. & 8.-Western 
Man.., Sheff., & Linc. 
Metropolitan 
Metrop. District . 
Midland 
North-Eastern .... 
North Staffordshire 
South-Eastern ... 
Trisn LINneEs. 
Great Northern.... 
G. Southrn. & Wstrn} 
Midind Gt. Western) 


1,372,154) + 
Scotcu LingEs. eae 


Caledonian | 25,420/4+ 2,639} 47,024) + 10,404, 72,444] + 
Glasgow& S.Wstrn| 10,847 + 1,026, 15,4964 3,657,» 26,343) + 
North British cerns . . | 74,1794 


ca 


——— ,; -—---— | -— om 


onl 


so AE verde dn ne ee 


AGGREGATE RatLway Trarric REcEIpts in the Current Half-Year 
compared with the corresponding period in 1894. 


| | | | | 

i Mrchndse| 
Passeners,| tne, or | Minerals,| Inc. of | Total. | Tmorease 
Mails, &o.| Dee: ke a Decrease. 


EnGuisH LINeEs. | £ £ | 


£ £ 
Great Eastern ....| 842,530|+ 47,054] 457,973) 208 


28 
Great Northern.... 645,815| + 20,343 701,692|+ 35,042 
Great Western .... 1,455,480) + 43,040} 1,294,920, + 
Lancashire & Yorks) 690,999) + 21,497 706,591) + 
London & Brighton 665,556) + 34,492 177,040) + 
Lon., Chat., & Dover 408,417) + 25,587 89,374, — 
Lon. & N.-Western 1,719,894 
Lon. & 8S.-Western 845,094 


596} + 

; 497,791) + 
San) As Sa Sta 
+ 35; + ; + 
Man..,Sheff., & Linc.| sf ei | fe 686,350|— 
Metropolitan ae ae Ke oe 197,098 | + 
Metrop. District .. i re % ore 104,325) + 
Midland 976,410| + 28,491) 1,602,542) 1,851 2,578,952) + 
North-Eastern ....| 821,313) + 17,717} 1,328,710|\— 57,463) 2,150,023|— 
North Staffordshire 75,350, + 3,614] 133,891\—4,947|'209,241|— 
South-Eastern an or 24,532) 195,755. + 4,586 736,401, + 

RISH INES. 

Great Northern... 141,518}+ 4,940) 3,203\+ 2,735) 234,721 + 7,675 
G.Southrn.& Wstrn) = 146,083;+ 4,061) 107,865'— 5,129! 253,948 — 1,068 
Midind Gt. Western, 61,872\— 73) | 150,271\—_—-1,001 


Sorc imma Eel _ 


.. [20,040,672 + 381,069 


aiehenes 311,066) + 16,839 455,336. + 161,718 766,402\+ 178,558 


147,700}+ 7,361)  153,339\+ 33,227) 301,039,+ 40,588 
Nort wo | | tenn 90,360 

co ee ta? TA Si aa eee 
The increase of £28,847 for the week on the English and Irish 


lines is equal to 2:1 =~ cent., as compared with the correspondin 
e 


g 
week of last vear, while the increase of £26,569 on the Scotch lines 
is equal to 18:1 per cent. 


The aggregate totals show on the English and Irish lines an in- 
crease of £381,069, equal to 1-9 per cent., and on the Scotch lines 


an increase of £317,496, equal to 21:0 per cent., as compared with 
the corresponding period of 1894. 


Foreign Government Securities.—The negotiations for a 
large Spanish foreign Joan have at length, it is reported, 
come to a head, as an issue of £3,000,000 is shortly to be 
made in Paris. Spanish Fours have declined since the 
amount of the new loan was made known, but are quoted 
slightiy lower than they were a week ago. Portuguese 
stocks exhibit a small improvement, but with this excep- 
tion all the movements among International stocks are 
towards lower prices. Turkish groups have given way 
heavily on the increased difficulties between the Powers and 
the Porte, in consequence of the renewed disorders within 
the Ottoman Empire. Italian Kentes have also declined, 
but elsewhere there is little change. Mexican stocks have 
improved on the strength of the silver market, and the 
encouraging tone of the Presidential Message. Argentine 
Government stocks show an advance on balance in spite of 
a risein the gold premium. A more distinct improvement 
has occurred in the bonds of the Provinces of Buenos Ayres 
and Cordova, the proposal for the consolidation for the debts 
being now before Congress, with good prospects, it is stated, 
of being accepted by that body. The Brazilian loans of 
1889 and Western of Minas Railway have moved up } each, 
while Uruguay bonds have gone back to 50. 
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The following are the latest closing prices, é&c., of some of 
the leading stocks :— 
“ Maki 2 ” 
ue “> — Prion” 
as eek, o-day. or 1. Sept.26. . 
Argentine 5 %, 1886-7 7 bc oe ee 
Ditto 1891 Funding 78 7. ae A. iy Se ake 
Ditto National Cedulas B .... Mc ae awe 4. r? 284 |. 
Brazilian 4 % Bonds, 1889 5 + 22 
Chilian 5 %, 1892 Ht gga Mau .. 103 
Chinese 7 ¥ Silver, 1894 as ae ae -.» LY 
Egyptian 4% Unified Debt a 8: 104 or ae es 
0 34 % Converted * co Bae 
French 3 % Se mee ic BP UUO os 


Do Monopoly 4 % 34 
; Hungarian 4 % Gold Rentes.... 102 
Italian 5 %, 1861 


19 15.. 8 imme 
Japanese 106 10 cn 


ae 
eames 
ae 

BE 


Mexican 6 %, 1888 Bit K+. 
Peruvian Corporation 6% Bonds 51 3x 
Portuguese 3'°% 27 Fis 
Russian New 4 % 

Spanish New 4 % 0 
Turkish 34 % Scrip, 1894 

Uruguay 34 % Bonds i 
Venezuela 3 %, 1881 


. 
. 
. 


7. 
2... 0b §..— er 
us Se. es: oe 

American Railways.—The tone in this market remains 
uncertain and rather despondent. The fact that the gold 
shipments have been checked is a favourable feature 
but the Wall Street bears have this week made use of the 
slump in South Africans here to affect a retrograde 
movement in New York. The market has shown a better 
tendency recently, owing to cotton bills coming forward 
more freely ; but on balance quotations are generally 
below last week’s. Milwaukees and Louisvilles have lost 
% and 2 respectively, and Denvers have given way in 
spite of the improvement in silver. Norfolk and Western 
Southern Railway shares have also declined, and while 
Wabash Preferred has fallen a point, the “B” debenture 
stock has risen 3. Atchison shares and bonds have given 
way all round, and Erie Seconds have lost a full point. St 
Joseph and Grand Island bonds have fallen 2}, while on the 
other hand Chicago, St Louis Sixes, and Pittsburg, Cleve- 
land and Toledo have risen 3 each. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 


“ Making-up” 
Closing Prices. Rise Prices. 
Last Week. ay. oF Fall.Sept.26. Sept.11. 
Bee = i... B oe 


225 
5 .. 33 .— 1 .. H.. B 
ee . @ ., 


Atchison Capital Stock Zz 
Do A Bonds (Income) 344 
Central Pacific Shares 7a 
Chicago Mil. & St. Paul, C. Stk. 78: 
Denver & Rio Grande, Ord. Shrs. 17 
Do Preferred Shares 
Illinois Central Shares 103 
Lake Shore & Michigan 8. Shrs 1544 
Louisville & Nashville, C. Stock 645 
New York Central Shares 
N. York, L. E. & West Ord. Shs 
Do 6 %, Second Consol. Mort. 
N.Y., Ontario, & West. Reg. Shs. 
N.Y., Penn., & Ohio, 7% 1st Mort. 
Norfolk and Western, Preferred 
Northern Pacific, Preferred.... 
Pennsylvania R.R., #50 Shares 
Philadelphia & Reading $50 Shs 
Union Pacific, Shares 
Wabash, St. Louis, &c., Pref. Shs 
Do 6 %, General Mort. Certs.. 


ue 


© 
rhiddil 


or 
ITO Ny compote epeanapaiahe 


~ 
ag 


> 
ree 


Pitti bidet: 


Colonial and Foreign Railways.—Canadian Pacific shares 
have resisted the downward tendency fairly well, but Berlin 
having turned seller the quotation is about a point lower on 


balance. Grand Trunk issues have exhibited weakness, a0 


unsatisfactory traflic return giving encouragement to the 
bear element. The Guaranteed and First and Second 
Preference stocks have each declined about a point. Indian 
Railways exhibit continued firmness. Bombay Baroda, 
Delhi Umballa, East {odian Annuities, and Madras Five 
per Cents. each showing an advance of a full point since 
last Friday. South American Railways have moved irregu- 
larly, the features being a hardening in the quotations for 
debenture stocks, while many of the Ordinary shares have 
declined. Mexican First Preference has fallen, while 
Nitrate Ordinary has moved up on a statement that the 
Rosario Nitrate Company, which seceded from it some time 


ago, has contracted for three years for the conveyance 
the produce from its new oficina. 


The following shows the net movement on the week in 
some of the principal issues :-— «stehienen? 


Closing Prices. Rise Prices. 
Gitte t Week. To-day, or Fall. Sept26. a 
uenos Ayres and Rosario Ord. ss x.. = “* as 
Canadian Pacific, Shares 4 fit -—- eit 





RT 
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* Making-up” 
is — sen | Prices.~, Rise Prices. 
Last Week. To-day. or Fall. Sept.ll. Aug. 28. 
| Grand Trunk of Canada, Ord... = Se c0 Bee ORG 
Ditto, First Preference ...... 4 i a ee See 
Ditto Second Preference .... 27, ae ee ae ee 
Ditto, Third Preference...... 153 -» 144 154..— a a 
Mexican Railway, Ordinary.... ag _ oe ve Boe 
Ditto, First Preference ...... 71 > jy A et ea. ee 
Ditto, Second Preference.... 4 5 .. o— i tates 
MNS nod conateuadineesccciser 148 «Z 1 —— <s Ss oe 


Mines, &c.—There has been a further break in the prices 
of South African Mining, Land, and Exploration shares. 
Renewed selling on French account has gone on almost 
throughout the week, and has lately been accompanied by 
widespread realisations on home account, by speculators who 
are afraid to face the settlement, which commences to- 
morrow. There has been a slight rally here and there this. 
afternoon; but as the subjoined comparisons show, there has 
been an all-round “slump,” Rand Mines, East Rand, Consoli- 
dated Goldfields, and Chartered British shares suffering most. 
The so-called ‘‘banks” and investment shares have 
naturally lost ground in sympathy. The weakness 
has also extended to De Beers and Jagersfontein 
Diamond shares ; but Westralians have been comparatively 
steady, though business in them has been considerably 
restricted. Rio Tintos, after advancing to over 20, have 
receded to under 193, though the rumours of a 103 divi- 
dend for the half-year, agaist 4s for the two preceding 
half-years, have been verified by the announcement made on 
Thursday. Other copper shares have given way. Indian 
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issues have attracted more attention ; but they have like- | 


wise fallen from the best points touched. Miscellaneous 
mining shares have followed the general trend of the 
market. The failure of a small dealer in this market has 
been announced to-day. 

The following are the prices and variations of the moro 


active shares :— 
Mrinina Companies, 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall 
Alaska Treadwell.. ih. 5]... .. | May Consolidated. . oo 3. §f 
Aladdin’s Lamp.... 144.. 1 ..— 4 | Meyerand Chariton ei ef soiree 
Bayley’s Reward .. 9/ .. 8/ ..—1,0 | Modderfontein .... 14 124’..— 1A 
Broken Hill Prop..40/ ..40/ .. .. | Mysore............ 3: Sfy-.— 3 
Burma Ruby ...... 23,6... 22/ ..—1/0 | Namaqua.......... - Y..—*% 
Champion Reef.... 43... 4g..+ % New Primrose .... 74 .. 3..-— 4 
City and Suburban 96 o> Bf PAB scene casekes . a § 
ND acaaaiacnkes 2¢3.. 2y5..— #§ | Nourse Deep ...... 8 .. 7y..— 4 
Crown Reef........ ll l _ Nundydroog ...... 139... 2 ..4+ & 
De Beers .......... a oo Ooregum Gold .... oe eae 
Durban-Roodepoort 84x.. 8x ..—__ Do Pref. ........ be 3 + % 
East Rand ........ 1 gs gis: oekatte: 1) CEO, cs» sine.c0. 000 ie 4yg.. 485..+ 
WOE os 5 resins :  O- e  O eeaae ss. ee oa 
Geldenhuis Estate.. 64... 6 ..— i Rand Mines ...... aid «. BD ..— 2 
DO Dae... 5.0% 10i.. 94..— 4% | Randfontein ...... fy. Sey. . + 
Glencairn.......... 4... 4s..— xy | Rio Tintos ........ 193 .. 19;4..— 
Hampton Lands .. 8}.. 8 ..— 4] Robinson.......... 1 # 10)" wa 8 
RT ed once. ne 104 .. 104x..— 4 RAN ca Sev ei aoc 7 Bum § 
Henry Nourse...... -.— 4 | Simmer and Jack.. 2 - 23 ..+ ui 
Jagersfontein...... Ths. MB ou & ) Dinaraie cn esc 05e * erat 
patties 9%..9 .— ¢ Transvaal Gold.... 9} .. 8% ..+ Z 
NE oo a oe Te <s Tae e Village Main Reef., 8 .. 74 ..— 4 
Langlaagte ........ ae --— & | Wemmer.......... 103 .. 10g ..— 3 
Lisbon-Berlyn .... 9/3 .. 8/6..—0/9 | Wentworth Prop... 1 + & 
Mason and Barry.. 3 .. 2§..— 4 | Wolhuter.......... ll .. 103 ..— 2 


Lanp, Exproration, &c. 


Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 
Week. day. Fail. Week, day. Fall. 
Bechuanalnd Expl. 2}%.. ..— ¥y |Johannesbg. Water 3 .. 23..— 4} 
British 8. Africa .. .. no i Mozambique ...... 28... 2ta..— 
Cons. Goldfields. .. 184 .. 183 ..4+ 4 |Ocrana............ o- 2. 3 
Exploration (New).. 43 . he — # | Orange Free State.. ee on. 6% 
Zploring ........ 2¢s-. 13 ..— & |S. A. Gold Trust.... 112... 11g ..— 3 
F. Johnson & Co. .. Willoughby Cons.. 244... 2%..— i 


Joh. Cons. Invest .. 53. nes ace 8 Zambezi .......... & ..' Bis { 
Miscellaneous.—Very little dealing has taken place in 
the Miscellaneous market. The shares of the Colonial Bank, 
Hong Kong and Shanghai and Imperial Ottoman have 
declined. A few English Breweries show an improvement, 
while Americans have lost ground. Trust stocks have 
moved irregularly, while among [ndustrial issues the almost 
phenomenal rise in Armstrongs has made further progress, 
and Maxims have also moved up. The shares and deben- 
ture stock of A. and F. Pears have risen sharply, while 
nas Syndicate have fallen, on the persiatent statements 
respecting threatened litigation in reference to the area 
of the property claimed by the company. 


& 


MISCELLANEOUS, 

Closing Prices, Rise | Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 

ee ee 8 Lon. & County Bank 93 - ees 

ee ee eee . . + Lon. est. Bank oe on 

Gas Light, &c.,A|'295° |'293' |14 1 | Lon.Genl. Omnibus} Hag 42 
Guinness OE 1UO. See a Primitiva Nitrate .. iat 2 ae 
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STOCK EXCHANGE NOTICES. 


The Stock Exchange Committee have (1 inted special 

settling days as under :— (1) sppe _ 
TvueEspay, October 15. 

ASHBOURNE GOLD MINE,—S6,585 shares. 

CASSEL: COAL.—350,000 shares. , 

HANNAN'S NAPIER GOLD.—20,000 shares, 4s and 80,000 
shares fully paid. n ~ : 

HORSHAM MONITOR SYNDICATE.—190,000 shares. 

*CENTRAL LONDON RAILWAY.—9,104 shares of £10 each, fully 
paid, 207,649 shares of £10 each, £2 paid. 

*INTERNATIONAL TEA STORES.—60,000 6 % Cum. Pref. shares, 
Nos. 1 to 60,000. 

MENZIES ‘‘ CRUSOE’? GOLD CLAIMS,—85,000 shares, 10s paid, and 
105,000 shares, fully paid. 

.MIDDEL VLEI DEEP LEVEL GOLD MINING.—90,000 shares. 
’ MODDERFONTEIN EXTENSION.—325,000 shares. 

NORTH BURGESS GOLD MINING.—60,000 shares. 

ORIENTAL GOLD MINING OF INDIA.—53,858 shares, 2s 6d paid, and 
62,500 shares, fully paid. 

PREMIER TATI MONARCH REEF.—50,000 shares, 15s paid, and 
200,000 shares, fully paid. 

PROV. OF BRIT. COLUMBIA.— £420,000, 3.% Ins. Stock. 

*R AND J PULLMAN.—70,000 5 % Cum. Pref. shares, Nos. 1 to 
70,000, and 140,000 Ord. shares, Nos. 1 to 140,000. 

ROODERAND GOLD MINING.—100,000 shares. 

*SALT UNION.—£200,000 44 % “© B” Mort. Deb. Stock. 

8. KALGURLI GOLD MINES.—60,000 shares. 

*TOWN OF DOUGLAS (ISLE OF MAN).—£92,581 3 % Red. Stock 
(1895). 

V. V. (@WANDA) SYNDICATE.—40,007 shares, 15s paid. 

WESTERN AUST. DEVELOP,—40,007 shares. 

WEpDyEspDAy, October 16. 
EERSTE FABRIEKEN HATHERLEY DISTILLERY.—Bearer shares. 
Monpay, October 21. 

BARNATO BANK MINING AND ESTATE.—2,625,000 shares, 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 

BECHUANALAND EXPLOR. 00.—Further iss. of 200,000 shares, Nos. 
200,001 to 400,500. 
ELECT. CONSTRUCTION.—Further iss, of 3,493 7 % Cum. Pref. 

shares, Nos. 12,846 to 16,343. 

GREAT EASTERN RBLY.—£1,000,000 34 % Pref. Stock (1893) in lieu 
of the ecrip now quoted. 

HOWARD AND BULLOUGH.— Vendors’ 16,666 Ord. shares, Nos. 1 to 
16,666, vendors’ 8,333 6°%% Pref. shares, Nos, 1 to 8,333, and 
vendors’ £83,3°0 4 % Deb. Stock. 

MEXICAN CENT. RLY.—$180,000 add. Cons. Mort. 4 % Gold bonds, 
Nos. 57,386 to 57,865. 

OCEANA.—Further iss. of 31,400 shares, Nos. 368,601 to 400,000. 

OXFORD coRP.—Further iss, of £50,000 3 % Stock (1951). 

PROV. OF BRIT. COLUMBIA.— £420,000 3 % Ins. Stock. 

W. T, HENLEY’S TELEGRAPH WORKS.--Further iss. of 3,163 Ord, 
shares, Nog. 1 to 601, 1,092 to 1,181, and 7,529 to 10,000. 

WABASH RLRD.— $2,100,000 add. Ist Mort. 5 % Gold bonds, Nos, 
29,565 to 31,664. 

Applicaticn is made, under the new rules, to the Siock Excha 
Committee to appoint a special settling day in the shares of the 
following companies :—Africana, Benoni Gold Mines, Brookman 
Brothers Boulder Gold Mining, Consuello Gold Mines, Continental 
and West Australian Trust, Evans and Allen, French Rand Gold 
Mining, Great Boulder Main Reef, Kleinfontein Central Gold 
Mining, Miner’s Dream Gold Mines, Rhodesia, Troye Exploration, 
West Australian Pioneers. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week:— 


See guaenn aeet as eaAAOARET AI ANAC 
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Company. Class. Date. Place and Time. 








Beaconsfield Diamond Mg./General........ 1 Winchester House, at 14 


Bostwick Gate and Shutter|General........ 18) Winchester House, at 24 
Buenos Ayres Western Rly.|General........ Oct. 16|Cannon street Hotel, at i2 
Chart. Bank of India and 

Aust, and China.......... Ex-General,... 16|Cannon street Hotel, at 1 
Development and Finance|General........ 14) Winchester House, at 12 
Hyderabad Deccan........ General........ Winchester House, at 2 
Illinois Central .........+-. General........ 16, 
L’Union des Gaz .......... General........ 14 Paris, at 3 

16|\Johannesb 


pang pate Gold Mining. .|Ex-General.... 
New Hauraki Gold Props...|General........ 
Recife and Sao Franciscc 

Pernambuco Railway....|\General........ 
Sambre and Meuse Railway|General........ 
Santa Fé and Cordova Rly. |General........ 
OI 555s oon canaatacnce General........ 
Smyrna & Cassaba (in liq.).. oo 


Potices and Reports. 


RAILWAY COMPANIES. 


GREAT WESTERN OF BRAZIL.—The directors have declared an 
interim dividend of 24 per cent., or ten shillings per ebare, for the 
half-year ending June 30, 1895. 

RECIFE AND 8A0 FRANCISCO PERNAMBUCO.—The report 
half-year ended June 30th states that the traffic receipts have 
exceeded those for any similar period; as compared with the 

half-year of 1894 the namber of an 
cent. The directors 
the Brazilian Government have approved 


19] Winchester House, at 12 


15'Cannon street Hotel, at 1 
16,Brussels, at 11 

18] Winchester House, at 12 
18] Winchester House, at 11 
17'Guildhall Tavern, at 12 








increase of 28°26 
Brazilian Minister 


eset ste 5 . a 
Ue ee aoe 
ie ann ts - - re 














13438 


THE ECONOMIST. 


fOctoher 12, 1895, 





‘ BANK STATEMENTS. 
The following statement shows the position at the end of September of banks which issue monthly 


and quarterly statements of accounts :— 


Liabili- | Deposit | 








| Cash on | 











| Cash at Discounts 
ties to | and Cur- Miscel- | ee | — Call and| Invest-| where |? eon Miscel-| Toran 
Share- | rent Ac- cated ome 7 | Bank of | Sort | ments.| stated ’ |ianeous.| Assmrs, 
holders. counts, &.. ‘| : Bag. & Notice. separately 
{ | i| | 
|. me.) ae AC ee ee ed ae £ a es ae 
Capital and Counties ...... 1,654,590 14,027,383, 355,556 16,067,444| 1,593,596) 2,538,815, 3,809,929 eee 7,738,328) 337,146)16.067,444 
SN -shecintin ins nibiadpannseneni 1,500,000 8,343,061 2,275,094, 12,113,155! 1,221,035 |1,222,009 1,077,046 ove 6 23,1 41/2,354.909) 12,118,155 
Consolidated ...............1,0%5 955) 4,016,599 6),159 5,142,784 634,092! 745,00)) 332,512 ose 3.371.019 5,142,704 
IEEE a:b sanigechecaortodl | 330,690, 1,365,586 ... | 1,696,156; .... 59,232) 752,096 os 848.633, 6,230) 1,695,156 
CE tii iota suena (2,78+,000, 29,159,95+ 604,513, 32,535, 497| 3,137,557)3,838,949 7,049,452) 3,836,73>| 13. 391, $31 1,231, 39 1/32,5 35,487 
London Joint-Stock ...... 2,963,215 16,852,620 2,216.895, 22,032,731. 2,710,344 wth dsct.|2,593,227 son 14,20 ,48 $ 2,520,677/22,032,731 
London and S.- Western... 850.000, 7,13>,799 167,763) 8,153,567) 1,125,429) 720,1552,524 759 oe 3778342 4,332) 8,153,567 
London and Midland .....!1.683 200) 12,757.140 25 140) 14,463,430 1,505.10 1.164.753 3,163,535) 1,412,537| 6,828,074) 391, +77)14,4865 480 
Met (of England & Wales) 979.901) 6,446,653, 21,231, 7,433,783) 459 04>/1,039,055| 581.396) $44,694) 4,116,291) 399,398) 7.438,788 
National Provincial ...... '5,000,000 44,922,519 288949 50,211,498) 5,242,731 3,626.077 16789 388 sae 21.55%.252 50,211,493 
North-Western — ......... 517,033, 1,021.478 279.534 1,818,145). 359,993) 88,297| 597,501] 710 433, 61.9"I| LS18,145 
Pares’s Leicestershire ...| 525,009) 1,696,618 23,841) 2,215,459)... 327,994, 379,215] —... | 1,516,543) 21,657] 2,215,459 
Parr’s and Alliance......... 11,900 009) 16.969,490 1,577,436 20.416,945), 2,370,538 5,185,240 1,769,264 1,6£4,457| 7,343,605 1,6 27,792) 10,446,946 
Prescott, Dimsdale & Co.| 611,004) 4,501,164 189 879, 5,602,047) 672,017 1,332,690 943.212) 740,741) 1,626,246) 237 23 | 5,602,047 
Union of London ......... 2,555,000' 15,577,530 3,099,.03, 21,232,15%|, 2,768,764: 3,09 3,000, 2,897,053 a 9.0 6,358 3,423,973)21,23 2,158 
‘Williams, Deacon ......... rey 12,009,391 356,227, 13,805,618) vanes: peanate nal 1,822,778 4411,760 dee ot 
| 





' 








but up to the preseat no official intimstion has bsen received | Tois completes the repayment in full of all deposits under tke 


as to the dats when the increased rates are to be put into opera- 
tion. The debenture debt of the company has been further 
reduced, and on June 30:h it was £147,670. The accounts 
show a halance availiable for divideni of £31,243, and the directors 
propose to declare a dividend at the rate of 5 per cent. per annum, 
carrying for vard £1,243 so next account. 

SAN PAUL? (BRAZILIAN) —Tne directors have resolved to recom- 
mend at the appro wching general meting a dividend of 6 per cent. 


scheme of arrangement. All interest in respect of -uch ceposit 
receipts will cease after November 8, 1895. 


MISCELLANEOUS COMPANIES 
AFRICA TRUST.—The directors have declared an interim di S.dend 
of 10 per cent. for the quarter ended September 30. 


AUSTRIAN INCANDESCENT gHARE.—The deputy managers have 
resolved to recommend that a dividend of 31 per hare (being at 
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the rate of 15 per cent. on tha capi'al of the «omopsny), free of 
income tax, be paid to the shareholders on the hovks of the com- 
pany on the 15th inst., and that tha books bs closed at 4 p.m. on 
the same day. 4 


per share. 
, SANTA FE AND CORDOVA GREAT SOUTHERN.—Tae report for the 
|| year ended Jan+ 30 swtes thas the gross receipis were £84,689, 
‘|| against £55,250; tne working expenses £12,10), against £36,162; 
and the profi: on working £42.58), against £22,017. Toe working 
expenses of the past year amouated to 49 72 per cent. of the gross 


) i for the half-year ended June 30 las‘, together with a benus of 8a 
! 


Ap cnqemmmenige ages 


AUSTRALIAN MORTGAGE, LAND, AND FINANCE CO.—The directors 
have declared an interim dividend of 74 »er cent. for the half-year 
ended June 30. 


- 
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receipts, as against 62°07 per cent. in 1893-4. Ths receipts trom 
passenger trsflis show aa increase of 6 48 par cent.; from parcels 
and excess luggsg an increase of 29 64 per cent. ; and the total 
<eceipts from gouds and cattle traffic combined show a net increase 
of 4902 percent. The train milesge was 173,767 miles, as against 
1 276% miles in 1893-94. 

costa RICA.— (he rsport for the year ending June 30th shows an 
available balance of £35,130, from which iaterest and o:herchargas 
have to be deducted. leaving « net balancs of €32,306. Out of tnis 
sum, £32 7:0, being equivalent to £5 93 per cent. on the £600 000 
second denenture-, will be paid t» tha holders, and the balance of 
£106 will be carried forward to their creiit. 


. SOUTH -EaSTERN.—Statement of revenue receipts and expendi- 
ure :— 








Aggregate from July 1 


4 Weeks | 4 Weeks to Seps. 21, 11 weexs 























Ending | Ending | and 6 days. 
Sept. 21, | Sept. 22, ——. 
1895. 1894. | 1894. 
| 1895. |(Adjusted.) 
Receipts— an nd £ £ ms 
Gross traffic ......... 212,776 200,672 | 
Steam Pckt Service| 6,521 6,522 | 
Harbours, &_..... 380 385 
y — _ | 
219,677 | 207,579 | 631.072 | 603,531 
Rents and sundries.| 11,301 | 11,288 | 33,367| 33,166 
Total receipts | 230,973 | 218,867 | 664,439 | 636,697. 
€xpenditure — | 
ncluding rates, 
taxes, Government 
duty, & expenses of 
steam packetservice| 103,091 99,605 307,778 | 296,060 
Net revenue......| 127,887 | 119,262 | 356,661! 340,637 





R HILKUND AND KUMs0N.—The directors intimate that the 
accounts 0: the company for the half year enied June 30, 1895, 
‘have been received from (ndis, and that subject to audit the net 
revenue admits of the psymeat of a dividend for the last half year 
of £2 11s 9d per ceut, frea of Indian, but subjest t» Eaglish, insome- 
fax, or £2 103 per cent. net. 

SANKING COMPANIES. 
BANK OF ADELAIDE.- The usial interim dividend for the half- 


ee Sree of 7 per cent. per aanum, will be payable on 


BaNE OF NORTH QUEENSLAND.—In pursuance of the power of 
eee eee payment.of the deposits before their due dates 
a —— ‘meatiened bank by the scheme of arrangement, 


th» deposit reselpts maturing on May 15, 1898, and May 15, 1899. 





9, 1895, pay off in full the amount of 


BELGRANO (BUENOS AYRES) GAS.--Toe diractors have declired an 
interim dividend with rerpect to the w rking of the six months 
ending June 30th last, of 2 per cent, free of income-tax, payable on 
the 18th inst. 

CEYLON TEA PLANIATIONS.—The directors have d c ared the usual 
interim dividead of 7 per cent. (being 14s per snare) on the 
ordinary shares. 

CITY OFFICES’.—The accounts, mads up to June 30 show a balance 
of £4.3!5, which will admit of an iaterim dividend being paid of 5s 
per -hare, leaving £51 to be carried forward. 

HODGSON’S KINGSTON BREWERY.—The directors have desided to 
recommend the pay-aent of a dividend at the rate o° 8 per cent. 
per annum for the six months ending Septem er x0, makiny, with 
the interim dividerd, a distribution of 7 per «ent fir the year. 

INDUSTRIAL AND GENERAL TRUST.—The directors nave eclared 
an interim dividend at the rate of 5 per cent par anoum on the 
unifird stock for the half-year to September 30. 

MONTEVIDEO WATERWORKS.—The directors have declared an 
inte:im dividend at the rate of 5 per caut. per annum, tax free, 
for the half-year ended June 39, payarle on and afwur N wembder 1. 

MANCHESTER SHIP CANAL.—Th3 following is fh» approximate 
traffic return :— 


Siiteten September,| Total for Nine Morths. | Increase. 
1895, 1894. eee 
1895. 1894 


fons.; £ | Tons] € | Tons.)° £ 
Sea-going trfc. 97,448 10179} 72,486] 5,782) 787,65(| 87 8 | 460.515) 53,779) 327,330|33400 


aa |— ee |= 
——-— 











Barve traffic...) 23954 423, 17°757| 28C| 184,2)7| 3,50¢| 199868) 2.262) 2 

Passengere,&— ae" ~ 3 Wael “des 1 63S 7 6 

R’nts& sundry 110815 6,7 7 9,32 62,494 619 

receipts...... 800 61b 6,99. yw [28 

__Total ..._|121396'11615| 60,243) 7,342| 971 9°71 99, 19! 620.185) 67.83") 351,724'31488 
*Decrease. 


MERSEY DOCKS AND HARBOUR BOaRD —The account- f r the year 
ending July 1, 1895, show that the total receipts from dock ae, 
&e , amounted to £1,413,891. Interest and other charges ab orbe 
£1,201 ,228, and from the balance £63,331 was st soart for local 
rates, £100,00) carried to sinking fund acoouat, ard £45,331 trans 
ferred to unappropriated receipts account. wail 
NEW CIVIL SERVICE CO-OPERATION.—The directors recomm 
a dividend at the rate of 5 per cant. per aanu.n ‘o* the six months 
ended August 31. k 
NEW PLYMOUTH HARBOUR.—Tae board hav rem ted to the Ban 
of New Zealand funds sufficient to pay tue balance of 10s per £on 
= due May 1, 1893, and 14s per £ on coupon due November 1, 
NEW ZEALAND SHIPPIN3.—The compsnv has declared & dividend 
of 4 percent., free of iucome-tax for the year enting June 30, t 
SUBMARINE CABLES TRUST —Notics is given that on aod after 
Seater 2 tee ee of Si 2, oe cones vena © 
i essrs Glyn, 4,8 ” 
Lombard ean within 
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rates, 
j| 4CO ounces; total gold recovered, 3,594 ounces. 





| Crushed, 6,950 tons; 2,772 ounces; extracted from 
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October 12, 1895 ] 


WESTERN UNION TELEGRAPH.—A dividend of 1} per cent. on the 
capital stock has been declared, payab‘e on and after October 15th 


next, 
MINING COMPANIES. 


BLOCK B. LANGLAAGTE ESTATE GOLD.—Production for September: 
1895. mill, 7.887 tons, 2,662 ounces; tailings, cyanide procesr, 
4.730 tons, 532 ounces; soncent de process, 214 tons, 


BONNIE DUNDEE GOLD MINES.—Crushed 190 tons of quartz from 
the ‘ ‘Victory” reef for 279 ounces of gold. The spproximate 
value of this return is £1 000. 

BROKEN HILL PROPRIETARY.— Week ending 10th inst., 6,341 tons 
of ore treated, yielding 574 tons of lead, containing 133,575 ounces 
silver, also 574 tons treated by amalgamating and leaching plants 
producing 17,282 ounces silver. 

BUFFELSDOORN ESTATE AND GOLD.—The London agents announce 
receipt of cable advices trom Johannesburg declaring a dividend o 
16s per share. 

CAYLLOMA SILVER.—September prcduction: 13,250 ounces fine 
silver in export ores, and 9,000 ounces fine silver in bullion, 


CITY AND SUBURB4N.—Last month’s crushing yielded 8,381 
ounces. 

CROWN REEF.—Results for September—Crushed, 17,966 tons, 
7,075 ounces. Cyanide works, 4,310 ounces ; total), 11,385 ounces. 

CUMBERLAND GOLD.—235 tons crushed, producing 159 ounces, 
£325. Tailngs: works recovered, 305 ounces from 408 tons, ata 
cost of £279. The estimated value is £650. 

DAY DAWN BLOCK AND WYNDHAM.—Crushing for the fortnight 
ending 5th inst.: tons 1,0C0, 629 ounces; approximate value, 
£2,175; fortnight’s expenses, £1,735. 

DE LAMAR.—The directors have deciared an interim dividend 
for the quarter ended September 30 of 1s per share, tax free. 

DURBAN ROODEPOORT.—Results for September: quartz milled, 
8,745 tons, 4,281 ounces ; tailings treated, 6,030, tons 1,808 ounces; 
total, 6,089 ounces. Owing toa temporary scarcity cf native labour, 
the manager vas unable to work the full battery of 80 stamps. 

EASTLEIGH —September returns : 4,205 tons, 777 ounces. Cyanide 
treated, 2,950 tons, 1,217 ounces. Total for the month, 1994 ounces. 
The slight reduction in the output is accounted for by the mill 
ruvning only 40 stamps, in consequence of temporary trouble with 
the boilers. 

ELKHORN.—Bullion produced in the mill for the week ending 
October 5, 1895, 8,900 ounces. 

FERREIRA.—Tors crushed 4,813; bar gold extracted, 4,872 
ounces; concentrates caught, 165 tons; assay valus of concen- 
trates, 7 ounces fine gold per ton; cyanide works: bullion pro- 
duced from tai ings, 1,412 ounces. 

GELDENHUIS ESTATE AND GOLD. — Results for September: 
Crushed, 15,345 tons, 5.567 ounces; from tailings, by cyanide, 
1,668 ounces; total, 7,235 ounces. 

GELDENHUIS MAIN REEF.—Result of September crushing—3,817 
tons crushed, 1,399 ounces ; 2,240 tons treated cyanide, 689 ounces ; 
total, 2,088 ounces. Profit for the month, £3,074. 

GEORGE GOCH 4MALGAMATED GOLD.—Result of work done during 
Septemer is as follows: 6,998 tons crushed, yielding !,960 cunces, 
and 1,401 ounces from tailings. 

_ —Production for September, 85 ounces, 10 stamps, 23 
ys. 

GLENCAIRN MAIN REEF.—Production for September, 5,056 ounces 


|| Profit, £8,000. 70 stamps, 28 days. 


GOLCONDA.—September crushing: 210 tons, 307 ounces, An 
average sample of the tailings assayed 10 dwts per ton. 

HENRY NOURSE.—Crushing for September (27 days), 4,861 tons, 
3,167 ounces; cyanide, 3,260 tons, 1,395 ounces ; total, 4,562 ounces. 

JUBILEE GOLD. Result of last moath’s crushings: 5,900 tons, 
2,206 ounces ; and fr m tailings, 521 ounces. 

JUMPERS —The cheques in payment of dividend No. 8, of 25 per 
cent., have been despatched from the London cffice to all share- 
holders registered on the books of the company on July 24, 1595. 

Sy ene for the month of September, 2,775 
caratr, 

LaNCASTER.—750 tons crushed yielded 169 ounces gold and 149 
ounces from tail:ngs. 

LANGLAAGTE ESTATE AND GOLD.— Production for September, 1895 : 
mill, 21,172 tons, 7,226 ounces; tailings, cyanide process, 18,700 
tons, 1,973 ounces ; concentrates, cyanide procees, 645 tons, 1,882 
Ounces; total gold recovered, 11,081 ounces. 

LISBON BERLYN.—R-sults for September: milled 1,126 tons, 
recovered 60 ounces; treated by cyanide 1,400 tons, recovered 
580 ounces; total recovered 640 ounces. 

MEYER AND CHARLTON GOLD.—Result of working for ne: 

pgs, 570 
ounces ; total, 3,642 ounces; profit for month, £5,950. 

MYSORE GOLD.— Return for September: 5,259 tons, 4,510 ounces ; 
3,720 tons of tailings, 737 ounces; 1,890 tons of tailings (cyanide 
Process). 316 ounces; total, 5,563 ounces. 

MYSORE REEFS (KANGUNDY).—Last month's return: 325 tons, 
100 ounces. 

NEW CHIMNES,—TI a:t month’s cru:hizgs yielded 2,431 ounces. 

NEW CROESUS.—Pr: duction for September (60 — 28 days), 
2,851 ounces. The decrease is owing to the scarcity of labour. 

NEW HERIOT —Last month’s crushing yielded 5,998 tons. 

NEW PRIMROSE.—Pioduction for September, 11,418 ounces. 
Profit, £14,500, 160 stamps, 27 days. The decline in the yield is 
Owing to alterations in the machinery. 

NEW RIETFONTEIN ESTATE AND GOLD.—Production for Sep- 
tember, 2,448 ounces. 50 stamps, 28 days. 

PAARL CENTRAL —The directors’ report for the half-year ending 
June 30th last, states that the accounts show a debit balance to 
Profit and loss of £15,655, against £21,145 for the previous year, 


' whilst La Plata and 
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! 
thus showing a profit of £5,490. The option on 30,000 reserve 
shares held by the guarantors of the reconstruction was exercised 
on January 19th, bringing the total capital up to £200,000. 

PORGES RANDFONTEIN.—Production for September: mill, 
6,468 tors, 3,149 ounces; tailings (cyanide process), 3,660 tons, 
523 ounces; concentrates (cyanide process), 9) tons, 249 
ources; total gcli recovered, 3,921 ounces. 

PRINCESS ESTATE AND GOLD.— Result of working for September— 
Crushed, 2,650 tone, 1,300 ounces; extracted frcm tailings, 700 
ounces ; total, 2,000 ounces. 

RAND RHODESIA EXPLORING. — The directors have declared 
an interim dividend of 10 per cent. for the quarter ended 
September 30. 

RIO TINTO.—The directors have issued a brief interim report u 
the company’s operations during the current year, in which they 
state that, taking advantage of the favourable condition of the 
money market, the board, in pursuance of the p>wers con ‘erred on 
them by the articles of association, determined to convert and 
redeem the whole of the outstanding first, second, ard third 5 per 
cent. mortgage bonds by an issue of £3,600,000 first mortgage bends, 
bearing interest at the reduced rate of 4 percent, end that, with 
the co-operation of Messrs N. M. Rothschild and Sons, the issue was 
successfully made in July last. The saving to the company’s 
revenue, by this operaticn, for the current year is £454,000, and in 
1896 ani following years is will ba over £74,000, being equal to 24 
per cent.cn the share capital of the company. ‘The directors have 
decided to declare an interim dividend of 103 per share, out of the 
estimated year’s profits, payable on the Ist of November, free of 
income-tax. 

ROODEPOORT UNITED MAIN REEF.—Crushing for September: 
6,390 tone, 3,505 ounces; cyanide, 1,186 ounces. Profit, £8,630. 
a 20-stamps could not be run, owing to scarcity of native 
abour. 

SALISBURY GOLD.—Result of last month’s crushing: 3,043 
ounces. 

STANHOPE GOLD.—L ast month’s crushing yielded 870 ounces. 

TRANSVAAL GOLD EXPLORATION AND LAND.—Ore mined, 2,500 
tons; ore treated, 2,3.0 tone, yitlding 1,70) ounces; tailings 
treated, 1,850 tons, yieding 1,475 ounces; total, 3,175 ounces. 
Expenses, £3,980 ; estimated value of buliion, £8,075. 

WEMMER GOLD — Result of work done during September is: 
6,610 tons, 4,254 ounces; from me plant, 4,375 tons, !,605 
ounces ; 180 tons concentrates caught essaying 140 dwts (7 ounces). 

WITWATERSRAND.—The total gold output of the Witwatersrand 
for the month of September amounts to 194,764 ounces. This 
compares with 203,573 ounces in the preceding month, and 176,707 
ounces in September, 1894. 

WOLHUTER GOLD.—Crushing for September (90 stamps), 9,150 
tons, 3,725 ounces ; cyanide, 740 ounces. 

WORCESTER EXPLORATION GOLD.—Last month’s crushings, 
1,829 ounces of gold, 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The fine dry weather has been favourable for threshing out the 
wheats and other grain, but prices are not sufficiently tempting 
to induce farmers to avail themeelves of the opportunity, at least 
to any great extent, and deliveries upon the couutry markets are 
much under last year’s average; at this period, when the official ave- 
rege price of wheat was 5sper qr underits present figure. The stocks 
of wheat in London on the Ist inst. were 456,593 quarters, against 
244,193 quarters at this time last year, but of flour they were only 
243,584 sacks 632 barrels, against 412,198 sacks 425 barrels at the 
corresponding date last year. The quantity of wheat on passage 
fur the United Kingdom is given as 1,720,L0) quarters, hvirg 
decreased about 700,000 quarters tince the beginnirg of the year. 
At Mark Lane to-day there was a slow trade in wheats, without 
avy material change in prices from those current a week ago, 
and the provincial markets have presented very similar features. 
American wheat has, however, been rather an exception to the 
general rule, and are in some oases 3d to Gdlower. Fiour during 
the current week quoted steady in value, but a slow sale, The floating 
and forward shipment trade for wheat has been dull throughout’ 
the week, and with only moderate eupplies on offer, pr ces have, as 
a rule, eased down 34 to 6d per quarter. The principal sales have 
comprised a cargo of choice La Plata, off coast, at 24s 444; one 
of 11,607 quarters superior Walla- Walla, same position, at 21s 64, 
and on the Continent 2,000 tons Barletta, arrived, off coast 
here, sold at 233. Subsequently, the bids were rather under 
these figures. To-day, the market fin‘shes slackly, a cargo 
3,067 quarters Rosario, Santa Fé, off coast, sold, on sample, 
a Se erat ahead ae a ed 
on the s has scl at ut steady : 
SIRE ‘an have ruled the turn in favour of 
buyers. The forward shi trade is slow, and rates are barely 
eee: 11,000 qrs ubian, April- shipment, sold at 
178 34 and 17s, sub aw Was quoted 16s 9d. 
American mixed maize on Wednesday was held for 17+, Oct -Nov. 
shipment, and on Thursday asked for ditto, December-¥ Z 
To-day the market closes weak, and American mixed bas sl 
at 15s 64 for November-December shipment. For La Pilate, 
afloat, 158 10}d paid. Barley, on the spot, meets a slow sale, with- 
out material change in prices, and the cargo trade also closes 
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Add week ending Oct. 5—Wheat .... 
so. cobecsnahe bane gnesnsen 


Total imports, 5 weeks ... 
Less exports—Wheat............. 
EE hat ish sousceehsopeoesa 


Wat GENES 5 6500 0ssc0iese 
Add to this the estimated sales of 
home-grown wheat ............- 


Five weeks’ home supplies. ........ 


Average price of English wheat, per 







Imports—Wheat (4 weeks to Sept. 28), 7 


“Visible supply “in U.S. centres bush. 
Do do = in cwts.. 


QuantTiTIEs SOLD. 


quiet, Kustendje, at Gibraltar, sold at 138 7 








10,299,400 
21,400 
15,900 








sa | a4 
23 6 18 2 
55 | 4 2% 


, yesterday 13s 9d 


during the harvest year 1895 6, contracted with 1 








8 
27 
6 


bushels. | bushels. bushels. 
41,832,000) 73,624,000) 63,275,000) 51,284,000 


cwts. cwts. 
,160, 6,856,600 
1,399,300) 1,752,600) 2,005, 


12,610,200 


d 
10 
5 








was bid for Azoff, near; Nicolaieff, loading (4,000 quarters), sold 
on Wednesday at 14s. Arrivals of oats in London have been slight 
during the week, and have met a quiet demand at about steady 
prices, which has also been the case with beans and pear, 


The following table estimates the home consumption of wheat 


94. 


-5, 1893-4, and 


10,262,100! 10,181,100! 9,468,100! 9,150,800 
_ 1,915,800| 2,699,800, 3,142,100] 2,883,000 


12,177,900) 12,880,900 | 12,033,800 


s @ 
27 9 
6 5 


bushels. 





22,410,000, 39,441,000; 33,897,000! 27,474,000 


| 





















close at about the worst. 














tons. 























for the present. 




















@ still {urther advance. 





impending labour troubles. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price cf British Corn (Imperial Mearutre), in the six 
‘ weeks ended October 5, 1895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


AVERAGE PRICES. 


_ Wheat. | Barley. | Oats. | Wheat. | Barley. 

1895. qrs_bsh)  qrs bsh! rs bsh! s da s da 

Oct. 5..\ 40,287 119,655 0| 16,711 0) | 23:6 25 1 

wep Oh’ Sosa 0 0g 3 | lage) 27 | oe 2 

ca , ; 2 

14... 30837 3 19,293 2 | 117. 5 | 22 10 23 ll 

7 24,116 7 4,212 0 | 955 4, 231 23 4 

Aug. 31 17,840 5 1,903 4 6576 5} 2310 23 5 
og 

10 RE 56,864 6 82488 4) 18789 5 18 2 23 7 

| 57,536 6, 139,913 3) 15,398 5 2710 | 29 0 

ES 63,049 4; 79441 7; 13814 2) 27 9 | 2711 

ere 85.19 3. 67,355 7! 15669 5, 3410 | 2@ll 


THE IRON AND COAL TRADES. 





——— 





Oats. 


s da 


Considerable animation prevails in most departments of the 
Britich iron and steel industries. In Scotland,the market has been 
influenced by fears of a strike of large extent in the shipbuildin 
trade, and the collapse in Stock Exchange speculation has also ha 
a deterrent «fiect. Prices of Glasgow warrants have declined, and 
Latest prices are—buyers 47s. 3d. cash, 
47s. 54d. one month, sellers 44. more, The return of Connal’s 
stores to-dey is—Glasgow, 205,421 tous; Middlesbro’, 137,790 


The finished iron and steel trade in the Nerth of England con- 
tinues active, and the price of common iron bars has been put up 
to £5 per ton, less 24 per cent, f.o.t. Other quotations are :— Steel 
ship plates, £5 28 6d; steel bolier plates, £6 2s 6d; and tteel chip 
angles, £4 17s 6d; iron ship angles, £4 15s; iron ship 
£4 178 6d ; all less 24 per cent. and f.0.t. The quotaticn for steel 
rails is £4 5s per ton net, but more is arked in some cases. 
reports come from Lancashire, Staffordshire, and South Yorkshire. 
The Scotch coal trade is fairly steady, while the North of England 
is dull, Best Northumberland steam has fallen io 8s 6d per ton, 
f.o.t. With the change in the weather, a better demand for house 
coal has aricen in most quarters. London prices remain unchanged 


plates, 


Our Middlesbro’ correspondent, writing on Thursday, says :— 
The pig-iron market, especially fcr warrants, has this week been 
very irregular, with a crooping tendency, in consequence chiefly of 
Makers being well sold, still keep firm, 
whilst holders scem to be wishful to reduce their holdings, Middles- 
-bro’ pig-iron No. 3, 38s 6d; No. 4, 378; hematite Beese mer, 47s. 

Our Cardiff correspondent writes, on October 10th respecting the 
South Wales ccal trade as follows:—The market for all classes of 
South Wales steam coal shows a marked improvement this week, 
and best ccals seem to have a ve 


full stem. Although prices have 
been rather woak during the last 


w weeks, we cannot hear that 
any contricishave been made at the ruling price, and, in fact, at the 
precent mcment, colliery proprietors here are inclined to wait for 
Best qualities are to-day quoted at 10s 3d 
to 108 64, with seconds at about 6dlese. Dry ccals are still firm at 
about 9s 3d, buts Monmouthshire coals appear to be still very weak, 
and are obtaizable at &s to 8s 6d. 
recovered from the weak eiate noticed last week, and best qualities 
are fim at 5s. Pitwocd, which showed signs of collapsing dur 
the slackness in the ccal trade, does not appear to have advance 
acon’ te otith obtainable at 15s 94 to 16s. Freights remain 


all coal has romewhat 


Gcod 
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THE COTTON TRADE. 


LIVERPOOL, Ostober 10. 


Cotton continues in fair request, and prices of most descriptions 
have advanced. Sea Island continues in very limited demand, 
Quotations are without change. In American afair business hag 
been done at hardening rates, and quotations are advanced 4d per 
lb. In Brazilian the business continues small, and quotations are 
raised generally ,d per lb. Egyptian has been in rather improved 
demand, but quotations are unchanged. Peruvian has been in fair 
demand at hardening rates, and quotations are generally advanced 
fs per lb. In African there is no change. In East Indian a 
moderate business has been done, and quotations of all growths are 


advanced 4d per lb. 


‘“‘ Fatures.”—The market has shown considerable fluctuations, 
909 | but the closing values show no quotable change from last Thurs- 
day’s Circular rates. The closing values are :—Delivery : American, 
any port, L.M.C., Oct.,4 47-64d; Oct.-Nov., 4 46-64d to 4 47-644; 
Nov.-Dec., 4 46-64d to 447-64d; Dec.-Jan., 4 47-64d; Jan-Feb., 
4 48-Gid to 4 49-64d; Feb.-March, 4 50-61d ; March-April, 4 51-644 
to 452-61d; April-May, 4 52-64d to 4 53-64d ; May-June, 4 54-644; 
June-July, 4 55-64d to 4 56-64d; July-Aug., 4 57-64d per lb. The 
following transactions have taken place in Egyptian and East 
ptian, F.G.F., Nov., 5 26-644, 5 34-64d, 
Dec, 5 35-64d, 5 28-6id, 5 29-64d, 5 24-64d, 5 34-64d, 5 33-644, 
Jan., 5 36-64d, 5 35-64d, 5 34-64d, 5 28-64d, 5 29-64d, 5 28-64d, 
5 27-6id, 5 25-61d, 5 24-64d, 5 23-64d, 5 27-64d, 5 30-64d, 5 32-64d 
per lb. Shipment: East Indian, Tinnivelly, F.G.F. Sept.-Oct., c.if 


Indian—Delivery: Egy 


4}d per Ib. 


The amount of cotton forwarded this week is 66,531 bales, and 
actually exported 3,534 bales. The decrease of stock this week is 
46,460 bales, The sales amount to 55,950 bales, of which 3,860 
are on speculation, and 3,200 declared for export. 
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Sea Island...perIb.| .. | 21 (12 | 184; 15 | 22 |) 11 13515 13 | 15 {a ; 
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American ........00. {ays! ane) 423] 437) 6 bre | 39. 38 | 3 | 44 | 48 i a : 
Brazilian, Mid) M.F.| Fr. |G.F | Gd. | Foe. /M.¢.| Fe Gd | M.F| Fr.) Ge. : 
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Ditto des Island.) .. |. 6 63 | 7 isi ~ oi | a il =| 4 5 
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MANCHESTER, October 10. 


The cloth market has been extremely quiet during the past week, 
with a very limited turnover. Calcutta has taken some exception- 
ally small lots of shirtings, dhooties, jaconets, and light white |} 
goods, after a good deal of negotiation; but many of the offers 

have been quite impracticable. From other India ports there 18 |) 
although stocks appear to have beet |} 
China demand has 
do not learn, however, that this is attributed to political causes, 


bales. 
Imports from Jar. 1t> October 10 sere cee eneeenees 2,592,515 PrP 2,377,307 
Exports from Jan. i to October 10..........s.ceeserees 


Sain bidlenaliaihende telat <i: Xicinpetictin 933.030 ccsersnre , 
Consumption from Jan. 1 to October 10 ......cc000 2)540,136  seerseervee 2,584,178 
These figures show :— 


bales. 
An increase of imports compared with the same date last year of ......... 215,210 
Adecrease of quantity taken for consumption Of * ......ssesesseesesserseseeeee ane 
A decrease of actual Exports Of ...cscccscseccesseesecsrenssssonsnnes senenecessnnees —_ 
AL increase in stock of oenee IIPIriItii rit titties e-eneee-eeeee 195, 


In speculation there is an increase of 40,760 bales. 

The imports this week have amounted to 23,316 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 87,000 pales, against 110,000 
bales at the corresponding period last year, 
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but rather inability to pay higher prices. The minor foreign out- 
lets, as well as the home trade, have bought in miscellaneous assort- 
ments, but on the whole the total does not amount to much. Not a 
few agents report a most unsatisfactory state of affairs, and also 
speak of the stagnation of trade as more marked than for some 
e past; and under such circumstances, it is not surprising that 
the stoppage of machinery is daily extending. The depressed condition 
of yarns does not yet show much, if any, alleviation ; in fact, all 
the surroundingsare still adverse to any change for the better. Cotton 
continues to advance, and, except in rare instances, the margin is 
miserable in the extreme. American twist and weft cops kee 
somewhat irregular, for while standard spinnings have commande 
an improvement of 4d per lb on last week’s rates, ordinary counts 
have not been saleable in quantity on terms at all corresponding 
with the rise in the raw material. Beyond a few lots for outside 
markets and the Continent, there has been little passing in bundled 
s. Eastern qualities have been wanted, but the adherence of 
spinners to their quotations, in which they are confirmed by the 
‘strength shown in Liverpool, has pravented much opportunity of 
selling. Bolton spinnings in the finer numbers are dearer, but 
few large lines have changed hands. Two-folds and gassed yarns 
have also realised higher prices, though difficulty of delivery has 
often proved an obstacle to business, 


(I.) Comparative Statement of the Cotton Trade, 


Prie,|__ Previous Weeks in 1806 

- Price Price, Price| Price, Price 
- | Oct. Sept. pt. Sept. Sept. 

me | | me |e | 5 








iddli wl oar oda oa Ode Ode OLE 
Raw Cotton—Upland m ng......perld, | ef #3 0455 O45 O45 0 42 
o Ditto, good rriddling ......)0 5 0 42 0 shi 0 413 u af 0 45 
_ Pernambico fair ........0 ; 0418 0 43 0 48 G4QR0 48 04% 
“ Ditto, good fair wc 0 5k O Ste O4E O4te C 43 O48 
Yarns—No. 40 Mule-twist tair, 2nd quality 0 74 0 7@ 0 a 0 74 0 740 7 
— No. 39 Water-twist ditto 0 7:0 6§ C 63 0 63 O €3 0 6% 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs. 3 45 8 3 8 6 8 15 8 15 8 14 
27-in, 72 reed, ditto 5lbs2oz. 4 4643 43 6 154 15 @ 1h 
89-in, 60 reed, Gold End Shirtings, 374 | | | j 
yards, 8 Iba. 4 OZ8...s.00. sooseesessecsenees 6 446146059 59 659 
40-in, 66 reed, ditto, ditto, 8 lbs1/0z3 ... 7 14 7 0 6 104 6 7 6 7h 6 7 
40-in, 72 reed, ditto, ditto,9 lbs 50z3 .. 8 3 8 14 8 14 71°} 7 104 7 104 
89-in, 44 reed, Red End Long Cloth, 36 | { 
SRE WIE nn senctcpsasencaiien «overarcenes & O26 O60 4% O18 ofa 8 


(1L.) Comparison with Previous Years, 


Price, Corresponding Week am fy 
Oct. encase Zs 
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dis d\ 


10, ! 3 
1395, | 1894. | 1893. | 1992. | 1391. | 1390, 





—— se eS 








is dis dis di \edisd 
Raw Cotton—Upland, middling...perl>| 6 433) 9 83/0 43/9 48 0 48) 0 5 
—_ Ditto, good middling......, 0 5 }9 340 42 6 4;%' 9 bre 0 5 
~ Pernambuco fair ............ | 0 41a) © Sie 0 5] O 43. 0 dre) 0 6 
_ Ditto, good fair wouw......| 4 5§\ 938 C 5) O dis 0 by 0 6% 
Yarns—No.40 Mule-twist,fair,2ndquality | C 7% | 0 6% | © 13 0 éf G0 83:0 9% 
— No.30Water-twist, ditto 0 7 \0 6) 07%) 0 6§.0 73/0 8% 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs.| 3 44 8 0)8 6/8 8 31044 © 
27-in, 72 reed, ditto, 5lbs2ozs.| 4 44 | 4 0)4 2)}4 3/4 9/5 0 
39-in, 60 reed, Gold End Shirtings, 374 | | eed | 
POE, FTG OUD iss ccesccdasce -csscoser oonee) © Sh GU TO CTS ay COLT 8 
40-in, 66 reed, ditto, ditts, 8 lbs 12 oza...; 7 14:6 0,7 43:7 3,7 8 8 14 
40-in, 72 reed, ditto, ditto, 9lb3 Gozs...}8 3 |7 0/8 74:8 %/9 O)g 8 
9-in,44 reed, Red End Long Cloth, 36 | a 
PO NOUN. ccnpceniewndsdisinssiaue 5 14; 4 4h' 4103) 4 44'5 136 0 





THE WOOL TRADE. 


Messrs Willans and Overbury’s Colonial wool report, dated 
October 1tth, states that “the fifth series of Colonial woo! sales for 
the current year, Which commenced on the 24th ult., will terminate 
on the 12th inst,. The catalogues will have comprised the follow- 
ing quantities, viz. :—New South Wales, 48,034 bales; Queensland, 
35,486; Victoria, 29,016; South Australia, 5,510; Western 
Australia, 963; Tasmania, 1,631; New Zealand, 77,741 ; Cape and 
Natal, 25,478; total, 223,859 bales. The general result of these 
sales has been the establishment of a substantial advance upon all 
kinds of Australasian wool, although different descriptions have 
been affected in very different degrees. Cape wools were in weak 
demand, and the advance upon them barely exceeds 5 percent. This 
being in the opinion of importers inadequate, # large proportion was 
withdrawn, constituting, in fact, more than half of the total quantity 
carried over. During the first few days of the sales a hardening 
tendency was apparent, and, indeed, so far as good combing wools 

the grease are concerned (merino or cross-bred), the beat prices 
of the series have been maintained throughout; but during the 
second and third weeks some ee was observable in other 
descriptions, ially in the m eous parcels of scoured 
wools, which bulk o largely at this period of the year, and prices 
for these qualities receded a little from the highest point.” 

Our Bradford correspondent writing on Thursday says :—During 
the last fortnight, notwithstanding the way in which the London 
sales have been going, there were evident signs here of a slight 
reaction. A week ago values of merino tops were decidedly weaker, 
and on Monday last there were ominous ehakings of the head. 
Prices had risen so fast that it was feared they might relapse as 
ey. The strength of the position, however, lies in the fact that 

advances have been brought about by a large expansion in the 
consumption of wool. Manufacturers and spinners are very busy, 
and, al h the volume of transactions in wool just now is 
nothing like so great as it was before the sales began, there is 
enough business actually passing to prevent any collapse. Indeed, 
to-day the market has completely recovered its tone, and prices, if 
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not always at the top, are still very firm. Cross-breds especi y 
—— ane, = as of weanknene, nor has English wool really 
F may have a 
desis ainthes y porary lull, but prices can scarcely 
There has not been quite as much business done this week in 
English wool, and the tone is rather quieter; this is probably 
caused by users having supplied their wants for the present. Prices 
remain unchanged. . 
The following is a list of the London Colonial wool sales which 
commenced on September 24, being the fifth series this year :— 





Sale Number of Bal: 
- 68 sold. 
Date, Sale Pmpt. ToHome To Foreign » 
Sept. Belling Brokers. No. Oct. Buyers. Buyers Total. 
36>. 0: Bale al CO... socensosssseek. 16. on eoiens. OOO mens. SO ae 7,700 
Jacomb, Son and Co.....ccccccd cos 8 cesses S583. ww ese, DEVO cries . 7,272 
25 ...Buxton, Ronald and Co... 1. 8 cesses CBRE cae 3,900 ’ 
26 ...Du Croz, Doxat, and Co....... 1 cee OM ‘ceases GVee  cdntan SO» ccai 
H, P. Hughes and Sons ....... 4. 0 ws 8,780 . 3,950 | coors 6,730 
27 ...H. Schwartze and Co. ......... ee eee B,9CO acon es 7, 
Willans and Overbury ......... Bee. |, com. neden © 8,900 sro 2,500  sersee 6,400 
28 ...John Heare and Co... ........1 .. 12 6a A cee @ BATH cave 8,083 
H. Irwell and Co..........000.0 Riss. She sc tbabe si RS acl S700 ~ cesses 6, 
Rin Bane Gnd OO) scciedccrcinieB sce’ 34 scncee. F540 0: GP: waneee 34,400 
1 .,.Jacomb, Son and Co........0000 Ss 1B cn RN ed 7,500 ...... 15,785 
2 ...Thomas & Cook ....ccsccccssesses a 3,500 «5:34 i ae 2,536 
WWMNININOT MINE CID 6 inceraccccsans ak- ens. enctie S40 nti 1818 . 2,258 
H. P. Hughes and Sons ........ ee OS ee ketal 7,674 
3 ...Buxton, Ronald and Co......... {Sa . Sapo Fe coscak 5,500 ...... 12,800 
4 ...Da Croz, Doxat and Oo. ......2 ico 18  cesee OD esnene 6,100 .,.... 12,900 
5 ...Willans and Overbury ......... 2 BD. ccscce ese. penene ies aeons 
H. Schwartze and Co. ........2 .. 00+ seecee 3,400 SOS sien 7,200 
7 ...Jacomb, Son and Co. .........3 coo Bh ceosee ee CABO» ccsses 9, 
Thomas and Cook .........:0500 Ds on aan i » 410 . 1,428 
8 -...G.- Balane od. Ce sajeiccss-vcen Bone: BB cecces C208 | ccoes TIO wie 14,400 
9 ...H. P. Hughes & Song .......... 8... 28 i er adil pean oe 
ae Pee eee 2,000  ...e00 2,200 core 4,200 
John Hoare and Co. ..ccccccscoeD soe ove 2,773 a a apiaene 4,491 
30... Wemeter OE Cy. ecesccssivsent vag SMES 465 ccecee 41D - recces 
Willans and Overbury 0.045.013 wo see sesees ere connee 
H. Schwartze and Co. wscccreB vee vee © ses. eesnee vs “ 
11 ...Du Croz, Doxat amd Oo. os1003 coe 25 severe ae ee, Seseet . 
Buxton, Ronald and Co. 0...3 .. a ao eee eneene tee” sense . 
pS ee ee Le ee eo ee 
oO. Balme and Co. eeeeee aieledaa eee oon eereee 





THE LEATHER TRADE. 





The trade in leather has been weak since the commencement of 
the month. A steady consumption is going on, but purchases are 
few and limited in extent. The stocks of most articles are up to 
the requirements, with the exception of foreign butts, light calif 
skins, and light offal. Prices are unchanged. 





THE SILK TRADE. 


During the past week the market has been quict, but prices, 
assisted by the rise in the value of silver, have been well maintained, 
and with some slight advances. The public sales will be held on 
the 16th and 17th inst. 





JUTE, FLAX, AND HEMP TRADE. 


The Jute market is firm, through the higher Calcutta 
exchange, the operations to cover speculative sales, and the more 
active demand for Jute goods in Dundee, The reported business is 
about 20,000 bales, inclading Ralli’s marks, September-October 
shipment, at £9 158 to £12 5s, for Dundee; and RB No. 2, 
London, £13 103 to £13 12s 6d; NBi, £9 7661, For Hamburg, 
£11 10s paid. 

Reports of the yield of Flax in Russia are unsatisfactory, and 
the same as regards Ireland. Riga crowns quoted £16 to £17 10s, 
St Petersburg, £25 to £29, o.i.f. terms. 

There has not been any further movement in Manila Hemp. For 
arrival, £20 10s to £21, the value of fair, with sellera for distant 
shipment at the latter price. Receipts last week amounted to 
19,000 bales. 





a 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


Fo: Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—There was continued excitement in the market at the 


close of the last and early part of the present week, with prices | 


oftea 3d and 6d higher. Beet since receded a little, and a 
very large quantity has sold, The visible supply of sugar in mative 
and America is given at 1,290,000 tons, against 558,300 tons in 
1894, at same date. Beet is not generally — for sale, as later 
estimates of production are awaited. Cane sugars have met 
with a good 
Surinam sold, by auction, — to _ 9d, and — roels 
vately. A Java cargo sold af soms advance, an 
veer ee a —_ . ir bes baie have raised their 
rices, and the e bought pret y, bu 
and easier. According to the Board of Trade returns, the imports 
into the United Ki 
larger than at any former 


Imports and Deliveries of Sugar into London from commencement of the year to 
Oct, 8, with Stocks remaining at the latter date 
® 1896. 104. ‘ 1893. 
161900... 179100. 181000 600 
Teaported svererseer 157000 112100 182600 


Stock seeeseseees trance nneee beer eee “se '" a 23,100 oe %, 
Stock United Kingdom ...... 113,700 .. 54,500 =. 94.400 ... 101600 


, and now quiet. 2,652 bags crystallised | 


os close irregular — 
m in nine months were 516,919 tons, or 
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Cane J Per owt, we. 7/6 ww 8/83 .. 100 .. 9 Refined.—After an active market at 6d advanca the tone is now 
Bost, 88 per cont Lo Bsn. 1010) 90}. BS “gets | quiet, and granulated easier. ‘Tate's’ London osben, es 1ie% 
Java atloat, about 9 per cent. Ibe a 1361 in ee all 15/6 show 3s resovery from the late lowest point. Yeliow 
Tate’s cubes, NO. 1 ......0006-0 180 ww. 170 .. Zio ww 199 uoted 14s 3d to 15s, Finest Paris cubes offer at 15s 6d to 158 9d. 
Mauritius.—At auction, 1,651 bags went at 8s 6d to 10s 9d for 2. _— French crystal*, 153 6d per cwt, prompt chipment, 
eyrups, and 1 200 bags, by private contract, at 8s 9d to 10s. Cr me 2. 
—350 tons Native sold, at 73 64 to 7s 74d, part at the cocoa.—There has not besn any feature in the market, which is 
latter price to arrive, and 50 tons, at 7s 9d, =, = a - ms oe ee nyo quae, 267 bags 
a nidad, sold at last week’s rates ; also renada. }28 bags 
tae 96D tage ageupe, 64 Gs So Se Oh Wem 0 low ryote Jamaica part realised 388 6d to 43s. The sales of Ceylon have hen 
Surinam.—At auction, 1,512 bags realised 14s 94 to 15s for | t00 small to report. Foreign quiet, and all bought in. The supply 
orystallised. inoluded 2,029 bags Guayaquil and 649 bags other kinds. The 
Jaggery.—On the spot, 200 tons Cane, at 7s 6d. business reported by — ve is limited. a 
La RICE —Since last week there has been only one cargo Burmah 
ae — tons, June shipment, sold at 125 64 for sold, consisting of 1,743 tons Rangoon, at 5s 6d, open charter, and 


! 
Bost Sugar was excite a int the enrlee part of the w oe and rather oe araeng now. Cleaned steady, and a good business done 
gher rates paid; the e taking supplies. e market since ; 
easier, and closes dull. To-day 88 per cent., October, is 10s 9d ene ae = i ae one : smell 83 93 per owt. 
to 10s 103d; November-December, 10s 104d to lle; January and ee ee Ses OES Res 50 SES. 
March, lls 3d to lls 44d; April-May, 11s to 11s 6d per cwt, f.0.b. TAPIOCA continues du'l. 2,068 bags flake chiefly taken in, also 


Licht’s latest analysis for Magdeburg district was increased to | 763 bags pearl. 
16 56 of saccharine. 
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(Continued on page 1,356.) 
eg eee eee ieee ere eaten eae a ee : 
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Commercial Times.—Weeklp Price Current. j 
e prices in the following list are revisei on Friday with t'13 assistaase of an e.nin2 6 firn in ea: egart neat. 4 
The prices in the following li visei Frii ith i ft inant firni hd t t. 
LONDON, Farpar. DRUGS—~(Con.) se 4 s dad | METALS—B.Copperé = & 8 | SIUK—(Con.) sded | BUGAR—CarsEap—{“on.) s 
ARROW-ROOT—per s ad s 4 | Oil, Cassia....perlb 7 9 8 3 Knyg., Lough p.ton 5) 10 5i O | Jungypoor& Comcly 0 0 0 0 | FrnchcrstlsNo.3c.i.f nominal. 2 
St.Vincent com.tofn 0 14 0 4 Anisced .......... 8 6 00 Best selected..... - 51 0 5110 | China—Tsstlee,Supr 0 0 © 0 Russiancrystis,cfi13 6 wv 0 4 
COCO A—daty Id p.lb Peppermt. Hothks 19 0 0 6 NED nvssacesevk 5610 0 0 Teatlee 4 @5..... - 8 0 11 9 | German Granulated. 13 13 7% a 
Trinidad grey to fair Optom, rky., fine.. 11 0 12 0 Caili and g. m.b.. 457 © 46 10 Blae Elephant.... 10 6 1) 9 | FineFch.cubes,f.o.b. 15 9 9 0 4 
per cwt ........ 46 0 61 0 | Bhbrb..China,frtogd 1 0 3 © | Iron per wn Sguem Soking.. 3 9 9 9 | BEET—Germanf.o.b i0 10} 11 0 a 
Good to fine ...... 52 © 87 © | Senna, Tinnevellygd 0 13 0 9 Bars, &c., British. 5610 6 0 | GINS 20. cc cc0. - 76 0 0 TALLOW—per cwt. 8 d 8s d 3 
ee oe 42 0 45 0 Other E.Llowtogd 0 0 0 0 PEM ciasecsss 65 610 SAOR, ov0cecenes - 90 00 Peterzhe., YC....48 0 00 4 
Good to fine ...... «6 0 49 0 | DYESTUFFS,&.—- |= | Hoops............ 610 615 css 5hbsc0 ee ee Australian mutton 22 0 2 0 8 
Ceylon, good to fine 57 0 63 0 | Galls, China, percwt 57 6 0 0 Sheets ......... ove FT 5 710 Re-reeled ........ 00 00 do beef .. 21 6 23 0 2 
Guayaquil Ariba,fine 63 0 65 0 flower, Bengal ..70 0 90 0 Bars, Wales ...... 526 5 5 ~ nebaseness sees OO Ot ROWS veccceccssc ce ee 3 
a fees 40 48 :(«0 urmeric, Bengal .. 9 0 10 € Rails, ditto ...... 3176410 | [taln-Raw,fairMilan 16 6 0 0 | maprog, : 
riee Madras ...-.00c.02 10.6 13 0 doSteelat Mdisbro 3126 0 0 | Organzine-Fairtogd 2) 0 0 0 — 2 
gogens tae ieee ge o | Gambier, block ... 2) 3 G6 0 | Scotchpigiron,cash 38 6 4’ 3 | Tras Milan3thrds 13 6 0 = ©. Bale, ee ? : : u 4 
dling to Sine... 97 0 112 0 | Such, Goodto fine... 35 0 8 ¢ | Middlesbro pig .. 3: $ 9 0 | SPICRS-Pspprbkplb TAR—Stocknim,p bi 15 0 0 0 3 
Liberian ...... -. 340 89 0} Brazil perton 0 0 0 0 | Lead—Eaz..pigpton 11 5 11 to | eases... O 2° 0 2h) Archangel ....... 6 00 2 
East India, plantion. 92 0 110 O | Fastic, Jamaica 426 413 | Foreign soft... 1: 5 1163 | Singapore ..... +++ 0 23 9 2.) THA—duty 4d per Ib FI 
Mysore, med. to bold 95 9 110 0 | gy “22. 0 © 0 O | Quicksilver pr.bottle 7 7 776 White, Singapors., 0 4° © 4:/ Congoa, ord. to fair 0 37 0 6 ei 
nest marks ....105 0 120 0 Lima Wood ...... 910 9 0 oltr., Silesian prton 1576 0 0 Siam......-.-.-. 0 4 0 4%!  Mediumtagood.. 0 ob Q 10 a 
Singpr., picked Bally 0 0 © 0 woodCampeachy 0 0 815 | Tin, Rnglish, fugots 6310 0 0 | preBans «+--- 0 3. 0 3) Fineto finest .... 1 1 2 1 
Mocha, mnixed tofinet0s 0116 0 geese [-. 661. aoa cen 701) 0 0 | imento.......... 0 2§ 0 2) Souchong............ 04 07 
Jamca.,lowtofn.ord. 8) 0 93 0| Jamaica...” °-36 86 | eae terere oO 66126) CBBamon—istCeyla 9 0 0 0 | GootroFPinest.... 08 20 
Low middg. to fine 96 0 120 0 Sanders ....... > 4.0 0 0 | Tin plates, per box r Do 2nd do ........ 0 0 0 © | Scentd Orange Pekoe 
Costa Rimidtofine 93 0 95 0 pena era 2b a6 lle 7. 0 6 8 Do 3rd and dth.... 0 0 0 0 | Canton.......... 05 16 é 
Ord.tolow middig. $6 0 93 0 | — RU tersrsrersrere Zinc, English, sheet i839 0 0 Cassia Lignea unwkd 32 9 33 0 | Scentd Cprs.,Canton 0 3) 1 1 4 
Centl. American .. 85 0 96 0 | ELEPHANTS’ TEETH—per cwt. | ‘Antimony, per ton.. 3110 32 0 Cloves—Zanzibar .. 0 2} J 2} Hyson, com. to fair. 0 3 9 6 4 
Good to fine ...... 96 0 103 0 oft 60 lh & upwards 66° 0 66 9 | MOLASS3-W.L,pct 0 0 0 0 Penang ......... 0 53 0 8 , Goodtofinest.... 07 2 4 ; 
Foxy descriptions 83 6 83 0 | FLAX—Newcrop £ 8 & 8 | OILS—Fish-” £8 & 8 Ginger—per cwt ; Gunpowder ........ 03 0 8 
Coben .....0-020++ 92 0112 0 per ton, ¢.i.f Sperm, crude ptun 31 0 32 0 hin cut. ...... 50 0 8) 9 |  Goodto finest ... 09 22 
Brazil, Rio, quay terms I: vanes ongeses 6% 9 2 0 Whale 18 0 17 0 eee +8 32.0 33 9 | Indian and Ceylon— 
Good ist to ow sup 77 0 82 0 Pernau D .......... O69 S.6) Boers 290 00 Do | washed..25 9 3 0 | Bkno and Fanaia 0 4) 0 3 
Fairtogd. channel 75 0 77 0 peor be 33.49 29 10 Sea aeetrens 110 2) 0 Mgal .....cecore 22 9 23 90 Good to fine... 0 8 1 06 
Commontolowfair 67 0 72 0 | FRUIT—New— nee amie 1230 13 0 African ......... - 00 00 Broken Pekoe.... 0 6} 0 9 
Santos good avege. 76 0 78 0 | Ourrants....duty2s s dos a Olive—Spanish...... 36.0 0 0 Jamaica,low &ord. 55 0 6: 0 Vogood to finest 010 2 3 
CHEMICALS— s asa Patras ....percwt 13 0 15 0 Sicilian hia i Sai Do mid. to fine 62 012) 0 Pekoe Souchoaz . 0 6 0 8 
Add. cixia...perte. 13 1 3,| Yestlam.......... 5 0 36 0 ae eee “3310 83.0 | MMle-2---2--.- prib 1 3 2 3 | good to fine 0 9 1 2 
i ek a | eee 5 0 2 0 Moga‘ore eet “** 32 1¢ 33 0 Nutmegs,goodtofine 2 6 3 0 Pekoe ........... 0 63 0 9 
IID « cceuianntice 0 3 o 3 Provincial ........ Il 3 12 © | geeds, Linseed, pton 2923 2019 Small to mediam, 1 3 2 3 | Do good to insst 910 2 8 
Tartaric,Knglish.. 1 2 1 2)| Sigs,Trky,p.ctduyps 25 0 70 0 Rape, refined Bag. 2229 22 15 Chillies—parcwt. .. 25 uv 32 0 TIMBER—Timber& Hewn 
Foreign .........+ 1 1) 1 2 | Baisins, dty 7s percwt— Brown, English .. 21 5 0 0 I = Wood.-Dantzic& 
Alum,lump&gnd.pt £5126 46 5 | Valencia..... vse+e 20 © 23 0 | Qotton sead, Crude 0 0 1526 | SP pte -Ram, tie. p vt. gal mete Memel fir..p load 40 0 70 0 
Ammonia, carb., plb 0 3 0 33 lected .......... 24 9 33 9 | Qocoa nat, Ceylon .. 2215 23 0  eetenaee. | Pitch Pine Timber 45 0 63 0 
Muriate .. per tou £2576 28 10 Fine ..... 34 @ 6) 0 Cochin......... <2. 0.0 gee RNG. oo 38 6 Guete .. 00 00 
a Sulphate.......... £8176 9 0 Muscatel . -» 55 0 9) 0 | Palm (Lagos) ..... . + o 2820 RS UES... 30-3 6 | “= gol. pine, ings 16 6° © 
- Arsenic, lump, pewt 29 0 0 0 Sultana . -- 3) 0 33 0 , American .... $4.1): 35 10 pemsencs, prost.. @2: 13 | = ee eal 6) 6-8-8 
r Powder ...0..-008 165 6 16 0 leme .......... - 0 0 O O | Petroim. Oil per8ibs 0 53 0 df ao io pe OGL 8 | webec oak ........ 125 0 65 0 
<4 As pot per cwt. 22 6 ) | Oranges,8.Michispe © © © 0 | Oj] Cakes, Lasd. Eng . tant Rear 6 8 2 08 | Qocte oak 5) 0 95 0 
Pearl do do 37 0 0 0| Seconds .......... 00 00 per ton.......... 5 5 510 Semeny, Gate 204 5.58 ger groct gal. Indian teak ., ....2)) 032) 0 
? Brimstone, Roll.... 6 6 8 0 | , Lisbn&$.Ubes,sch 0 0 0 0 | American 2222.0. 415 5 0 o. Vat. 14 3 14 6 | Wainsct.lgs.1sfccrbs 35 0.100 0 
Bleachi gpowdrewt 715 8 0 | Palermo....per box 0 0 0 0 so sdsd { 1333.. 12 2 12 4 | Deals & Sawn & Pre»ared Wood. 
‘i xEngl.,ref.cwt. 19 6 29 6 | Lemons,Palrmo,pbx 13 0 22 0 Luseed, LaPitaafit 39 9 31 6 | Ist brands 195)., 11. 8 21 20 Norway, Petry. sti£5 0 7 0 
‘f Cream tartar, Istewtl02 0 103 0 Messina, selected... 13 0 22 0 Bombay pr4iglbs 36 0 0 0 inbhds * !329-. 10 8 1) 10 Swedish, good... 910 1650) 
¥ Calomel ...... rib 211 0 0| Malaga, half chests 28 0 30 0 Calcattaprtiolbs 35 6 0 0 fee ee to tee 
‘ Corrosive Sitilmate 2; 9 0 | Nuts Broslona.p.bg 2) 0 21 9 | BapeFeroseptisld 3) 0 9 9 | Gor spirits, priv pi ig $ 1g 4 | Bawlan «200. gong 
‘ ne ........peroz a = 
t Potash, bichrmt prib 0 4 0 tj) Genuine .......... -39 46/puumsaao- °° °° spirits, Lob Keprin 28 2 4) Geuada: istpias.: 13 0 a 0 
\ Prorat os teteees oat 3] PeMP—Perton = ts 8 8 | Of lon, lamp prewt 10 0 16 0 | German spirits .... 0 3 0 9) - mi -.un ee 
4 Prussiate ........ 0 8} Senet r gh . . e . Butter ae Tt eee 7417 | ninieeunadiands: 60 1019 
‘nar tom = - 7. r ogal, percwt .. 1 17 9 aoa 
' sane: Pace % | SURE god odin. 39 ie | “Pound toes guy 9) ooh Movado ga | Beers 8 8 BM 
" cone i mh a me Eh gee CO ER: 2n,.000 . er eeet rare J A iy a aS 9 8 3 va, be 
4 | eR oP : s - Coir Yarn, gd. to fine 15 0 35 0 | > gheepebeee 7 os : SHELL3—M.-0-P. per ewt. Ores anhis ye 2 
i Soda Bicarb., per ton £7 0 £7 & | GIDRSOckCee pid t 3 | Battnyrolisdosibs kG is o | Maalla..........-. £3 0 £310 | New York pipe .. 
* Orystals,ex ship pet 2 ) 42 6 | “gated BARMYV. 0 6} 5 3 | Baconsngd.—Werird 51 9 54 0 arene ea: £6 0 41 0 | tOBACOU— a 
he ali, 68% .....£376 0 0 BR. Grand ae Limerick..........52 0 90| Woacsisalisn”’.”° £5 0 £6 16 duty 332d perlb s ad 8 
% Caustic, 70%...... 715 80 Ee sscors 7 Cork ic. ae Oe - Australian .. .£5 0 £3126) Qnio, per lb boad .. 0 42 OU 
" jead white, ewt 23 0 0 0 ustralian...... 0 4 0 5 ° 53 8 BMAD’ osccicces - £426 £4 16 | Virginia leaf ........ 0 4 12 
i Snows ee BB OO ete yaa ee - 0 4 O 5 ei SUGAR —per cwt. ogee = *exepebay Wy 1 
a Sulphate ¢ uinine— ee 2 eee oie ¢ Bet. W. fo liaayraps 10 6 12 6 | Kentucky leaf ...... 9 ‘ Be 
PH owards and or rystrllised  ...-.. 0 6 9 — - stript.... 0 
i. perosvials......2 6 1 : om be S- Limerick bladder 69 0 0 09 | Forte Rico, Grocery 13 6 14 8 | Negronead—duty 46 0 6 1 8 
WHEE cece a ee East India...... © 6 Cork & Belfast do 54 0 60 0 Maaritiuscrystallis) 9 0 © © | Qolumbian leaf; 
Mehvveessee 9 OO Drysita "Mauritiaa : ") O 8 | _erkin &kez,[rish 43 0 64 0 | gyraps.. ey: 8 8 8 8 arnt Boveri ogg 
Ki a Ores erererece } VANOR....---s-e-8 
Copper ptnéi6 10. 17 Cape eo 9 eo ole Gina verb ns, 0 0 0 o | Gnoenslandayripi.: 7 6 8 0 | “Gigarsbad daiyés 6 0 % 0 
Guipher four’... . . . HOPS, English pewt £1 1) £5 5 One: Sone 00 0 Penang, Gr.anicrys 12 6 15 0 TURP NTINE,pcwe 2) oa 
ermilion Eng. p ib 25 0 IN DIA-RU BBER—per Ib eo ts 0 ative browa .... 0 09 7 9 WOUL—Gagiish—pse Ot of D 
SSOHIN LA Se ee oe Pam; Sas 20.0.0 0 3:3 ..8 4 sorece : ry © | Madras, native...... 0 v 0 0 | - Fleeces 3. Da. hgzséi0 0 6191) 
Mozambique.... ... 1 0 2 5 "33 0 at . te he o 2 2 Half-bred hogs 10) fh iy 
COTTON— INDIGO — per lo— * Be ieieeae loflo...03 0 8 0 0 — —_ wethers 10 0 1h t) 
Tinnivellyof.i. .... © 4} 0 consuming kinds 8 as) Taal, ..z.6cs 0000 Kent fleeces .... 10 
ALS— Bengal, to ine 48 6 3 a 0 | Siam & China white 0 0 0 0 8th. Down ewes 2D 
per ton........ 110 15 to mid, 42 46 8 0 Lowtogood yellow 0 0 0 0 and wethers.. 10 0 ae 
pDRUGs— Low togd. ordnry, 2 6 4 0 8 4h 30 Low togoodbrowa 0 0 0 0 Leicester do ...+ 40 13 2 a 
Madras, Velore .... 2 4 3 10 .. Java, grey and white 0 0 0 0 | Colonial—perlb. 8 d § % 
miateessnecw 2 S88 a 2.2 BITODS oo -- eee eee 90 00 Vic.—Fieece super. 1 i 6 
Kurpah, good to fine 3 0 3 3 ee Syrups ..... °86 90 Scoured good .... 3 § s 
Ordinarytogd mid 1 6 210 “9 0 Seyute. exsctaliions 13 0 it 0 Bcoored average .. 1 3 Onl 
Ib. 5 90 PPE -srernccvece SS 38 6 Greasy avr to fair 8 . 3s. 
45Ib O11 1 4 Atle, 8S 8 8 ey ee sO 3 ee) ar b ig 0 8b 
butte % 1 2 2 4 | BAGO—Peatipowi $0 12 0 | Fr.togdMuscords 0 0 0.0 | 8 Aus, uray ave 0 OF 0 3, 
“M14 210 Bere Boa -- 7 0 7 € | Rerixso—London t.—Scouredavr. 1 2) bo 
ee ae ee tt tt | Semen ened te Read Titlers............ 0 0 0 0 | Greasy average .. 9 79 9 jy 
oon. 2 32 13) 6135 0 | Qubes, No.1 ...0.. 13 0 «0 0 sup. -. 1 PO 
43 a 330 Gamaee, Bi ecoveveselld 9123) @ Do No.2 .....i2 9 090 eece average.... 0 . 0 6 
oe 1433/5 “totais 912 2 | Granulated ......15 3 16 0 | Greasy average... 0 0 4 
7 11232 15 0130 O 1) Crystals .......... 15 0 16 6 | Natal—Scoard avr :@a 
do an ‘. ' . Btickias: am ‘= [= . soseserecere 10 6 14 6 qrcow aaenae 0 5% 
ate ee eececssoce & 9 123 O —Grsy. 
Geoved Mites 22 oir <4 ¢-| SILK Onvsae>—f6.). ia Holland Vie, good to sape O11 0 if 
English O11 1 2 | Bengal—Surdah plb 10 0 11 0 , bags .... 14 4h 14 6 New Zealand due. 6 1 01 
ish, perl @ 19 1 4 | Gossimbuzar...... 0 0 9 9 vsceeeseze 13 10h 9 0 — Medium 010 01H 
Bas we OO 8 8 ONC .......06 0 0 9 9 | Brench owes fab is 6 15 0 = Qnarse.. 0 103 
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BRITISH FUNDS, &c. 


THE ECONOMIST. 
London Stock Markets Price Current. 


CORPORATION ce tas 


Dividend (Closing 
__Due Prices. = 
Consols 28 % until 1903, 1903, a ¥ Some 
ly.. en oe 1923 .. sen 
* ae oe om Hew. 6 os, trl ———— 


b. i Annts. 1908( Meib & Brad. of Works Debs 1921/105 : 
har i chsuer Bly Bep.t% sp Taps | Malbcurne tiarb, Trust Lown 19081) 
i Dec..| Do Dec., coces ee P Tsp Do BB a ciadeetessssca eee 3 
April Oct.. conedntee. nter- 4 Do Tramways Trus: ....../1914| 11 33 

col. Riy., 1903.. Sm) - + | Napier Harbour Bonde ......)1920)111 13 

April Oc'.. Do Bonds 1910.. Suir . |76)' New Plymouth Harb. sr2../1909| 04 6 

Apri 1 Oct.. le Do Bonds 1913.. din % 23 New York City (Ex. 4s 1d)....'1901|t13 18 

oo: Bayt. Govt. Gtd. 3% .. 106 3} Do Gold Coupon Bonds..../1896| 35 103 

i. :Ju ritius 3% Stock .,/1 19 ? | \amara Harb. b. Board Reg’ eo} * | 8 65 

Feb. vAUg. ./Turkish Gtd. 4%, 1855. at 1613 | Do [Bearsr) .......0...- .«2(1919) 30 40 

at -}Bank of England Stock 1931 | ia ie rile eo vi OTT tte 3 
-- (In ck 34% red. 1031 /118 e516 | Do 1881 .........ccecceesees 

De . e pe Geock tS “red. 1948 1098 ‘ 6 Do Debentures Lacenckacennnen ss ts 

eb, Aug...| Man 34 . OD. BORER .ccccccesccs 1934 i 

beb. At Aug. .. Isle of an | $4 % Det Pea. 100 "3 2 é Bort Ellzabeth * Waterworks” : 107 10 
ort vpreeenehiasaente i07 3 
~ GORPORATION STOCKS. = {g |5e Louis City 22227222.22772/ss0s|i00 8 
(United Kingdom ) : aaate —_ at Peaed Be . Debs. beset 62 : 
anganu ar 
| BONDS LOANS, AND > | ctosng|! Westport (NZ) Harbour Ba. 1926/08. 10 
| are % | Prices * Subject to Drawings. 
torseuswoo Do 8¢; Buock™ =... .- ut | GOVERNMENT SECURITIES. 
6,700,000) ee 9* ‘lis’ eres tree 
senetit be ees: a a e amount Dividend Name. Olosng 
Lere.ons Cor. of Ln. - 95-8". . — : Due. Prices. 
bar 000 Bonds, 1012" «.-.-.-..- § Tos 1 649,04¢| Ja. & Jaly Brit. ‘You. 1ns.% | og, 
* 3 123 
#.960.000 Birmingham or 3) Wines: 194,500 Ja. & July) Brit. Guianaln 4 {til 13 
600,010 Bradford, NM i os cad 3 1c $+ 600,000 ‘Ap. & Oct.'Can. Dom. Rly 








veseee ICG ¢ > Gity of Winnl 


Fe 06 ice ia 13 
8 
Red bea Tel), 1°2 1 














838,482| Brigtm Uur. Red. ates 99! i2 
1,702,012 Bristol Corp. Deb. Stk... 


ig 


1903 
. 39 126 n° 1,672,100 My & Nov.) Do 


Debentures/1914/113 15 
ath (N. ar Bd. Gtd. 1925)1u8 10 
3 | Urttalton (N.Z.) Harbour Bd. 1929 124 33 




















oes tea $4179 20 |7,627,900 My & Nov. Do Insc. Stk 4 
1.106, %00| Cardia Stock, ss8e" phases 3 tot 8 \2.477 ‘u22 Jen & July) Do Red. 1910 4 11! 13 
494,419|Croydon Corp. Tred.*.... 34129 31 [3,964,117 Ja. & July) Do Insc. 1910 4 |U1L 13 
600,000 lverby ¥, 292 -cO*. 0.2 eee ee 8 "6 : 470,700 Jae. & Dec.’ ~ oe g;|tc0 12 
1,065,245|Dubiin Red. teu oo 121 
2 wer ye Ty. 1,529,300 Jae.& Dec.| Dodeluns Bk 3g 103 Li 
si. He tease. “a 128 “i £88,100 Ja. & July DoRd.1910-36 4 | 12 U4 


2, 302,00€ Leeds Corp. stk. 1937... 131 36 


1,086, "3 147 1” 
t, ‘298,493 sclansten Garp. Red. Stx* : 117 39 


6,608, 17| Liverpool Corp. Stk*.... 39,1314 2: 
3,776,736 36| Manchester GOP. corres (143 47 
1,099,0%/ Do Cons. Red. 1628.... 3 144 € 
6,127,976] Do Red., 141* ......+- Litt 
300,000] Middiesbrough® ........ 7 w7 @ 
633,520 we Cory. red., al ue 
$94,720 Do sere aaa 34 126 28 
8,069,000) Nottingham Corp. St w.* 3 (032 12 
452,98) Plymouth Red. 1942*.... 3 1074 8 
704,000 Portsmouto Corp.*...... 8} (16 i8 
496,710 t|Beading Corp. Bth.*.... 35 123 3¢ 
87;,S¢l|Sheftield 1925, Red..... $3:1:7 11 
1,2v1,240) Do. whe: = 
301.090 3'thampt™ ‘gn Gorp.i0s5.... 3.6 A 
403,0' Stockton, 1938"......-++- 3; teas. 


897 ,200/3cock ton Corp as 4 


|Swansea Co:p 34 128 .0 





i,4 0,000 May & Nov. Do Inscribed 3 


s 851,000 Ja. & July, Do Lnse. red., 
| 1910-36 .... @ |113 
1,928, 22: Ja. & Jaly Do red. 1938, jtetd 3h 
1,3,700 Apr.& Oct. | Capoiese ot a4 3 
665") Jne& Dec.! Do 1879..... 
466,800 Jue & Dae.) De ios Bee i 108 i0 
687,200 Jre & Dec.| Do 1917-23 ., 4 /L2l 23 
1,228,028 Jue & Dec.; Do [nsc, 1923 4 12 23 
4,791,895 Jne& Dec. Dolns.Sik’83 4 |!23 25 
1,997,566 Apr.& Oct. Do4% Cas Lne.4 |12) 22 
5,079,426 Jan.& July Do Con. Ins.. 3 7 19 
1°6,600 May& Nov. Ceylon ...... ul ‘3 
1,076,100 Feb. & Aug) Do Inscribed ‘ iw 
’ 
(24,00) Mar & Sept Fijian Gv. eb 44) wl 4 
1,069,198 Feb. & Aug Jamaica Insc. 4 {to 27 
$46,700 Ja. & July Mauitona,tviy 6 1 13 
(8,400 May&Nov, | Maurits. Conus. | 
Deb. .... 4 /1C3 6 
480,749 25 Do Insc. on 4 116 18 
765,700 Mar& Bept. Natal . « 44/4223 id 


l +. 7''" 34408 6 | 16,700 May&Nov.| Do 10-40 .... 6 | «- 
42.404) “ ‘dam, 100 paahe ee at: me 4:3] 278,581 May&Nov., DoCons. Insc 4 121 23 
180 644|Weymouth Rezis, 1918"... 3 4 |3.0%,444 Apr.& Oct. Do do 4) i a 


8 5,340) Wigan Corp. red., 1021*.. 3 {ost ¢ 3,701, 40 Sue. & Dec, Do Inscribed 


d. 18 7 103 
161,000 Windsor Cor.r :d. 19 Ba ta 1s 


600,630} Wolverkmptn Corp*.. 
309,000 York, 1916-41 ......-+-+ .3 103 
* Free of Stamp Duty. 


CORPORATION BONDS. 
(Colonial and Foreign.) 








i . 

| Name ys yam 

“| ae Prices 

6 

¢ Auckland Harbour Board... 161 i9€ 10 
do . 1917 joy 11 

: Banton (U.8.} Sterling........' 100 3 


| BDO. ..cvcvecesencccesencoees 1902'166 10 
6 \otty of Auckid Gone. -~ 19) aes {23 26 


De Debentures, rs s00ce 114 16 

4 ey - Rnepos Ayres De 42 44 
pT ORAS eH eee 78 &¢ 

+ oity ot Cape Town, ees} 22 116 18 
ait? of Chriatchureh tN * y. 1926 {27 29 
aot 2 Dosedin, Debs, ....../(925\1z1 24 
Redeemable ........ -.. 11/1908! 114 16 

Hi Bo Redeemable, See 1905 110 12 
& \City of Hamilton, Debs....... 193416 6 
§ \uaty of Hobart Town Utd... '¥30!i10 20 
& Uty of Melbourne ........ ../ L907 ica 13 
4) Te seasdeneed - /L937| 107 12 
§ ‘City of Mexico 8tg. Loan. * | 61 63 


City of Montevid 437, a80.t0 6% 


saicdanieaesue 8 

PO OO oo cae oe cages {6 8 

| Do Perm. Deb. Stock ...... -- 9/93 
Do Btg. Cons. Deb. Stock. «- \t12 14 
Uity of Uetawa ee oo eee {tOO8 116 2) 
4) % 20 year Debs. .. -- |.07 9 
City of en eon Bas, 1895 100 2 
Oy ot Qn ebee , 1875 ....|1005;114 16 
1905 116 15 


Do mene Debent saat *8 1106 7 
City of Rio Sdendie..:. | * | 3375 





Oy at Hvar Sere Bunda, 30% 
0 Ster. Bon 
City of &t. Louis . vee 9H 10: 7 
j 11913 Los 6 
2 82 £7 
leenaurt ¥ 
1904 
1912! 


PARP ORSD BOSS SBOE SE OOALEPSOSO HE SOOO LOOM os 


‘937.6 0 Jan.& July Nwfndind, igs 34 9 2 
32.0 0 Jan, & July) DoIn.iy)3-384 1-0 2 


4% 3,019,400 Jan. @ Jiy. New 3. Wales, 


1895 to 1908 6 101 19 

190,000 Ja. & Saly| Do2% drawgs 6 \102 4 
i,201,000 Ja. & Juiy Do 1903-10 .. 4 [i04 ty 
813,700 Ja. & July) Do 1882 Loan 4 |108 .0 
4,636,900 Ja. & July) Do Luscribed 4 [118 14 
6500000 4 ro Oct. Do Luscribed 3,\1°6 7 

19e2 200 ar.&Sep. Do Inscribed 34/105) 64 
3 0,'06 Ja. & July, 'N, Zealnd,1914 ry ie 8 
(§4,700;Quarterly | Do Cons..... 6 jLlv ts 
29160502 May&Nov. Do Insc. Sik. 4 He 13 


3,439,325 Ja’ & July, Do do 34/i' 64 7 

145,000 May& Nov. Quebec (Prov) 6 ite ta 

834.2”) May&Nov. Do 1908...... ra 

70s, Wo\Ja. & July Do eats fis * 
600,000 Ja. & July) Do 1912.. Sie i 


722,000 Ja, & July) Do 1928 .... ee |? 9 

600,000 Mar& Sept, DoSg. Bus. tv34 4/100 8 
760,600 Ja. & July) pepsenateety he 
eerere a 

19267400 Ja, & Jay) Do 1913-16 .. 4 |1u8 1) 

10866900 Ja. & July) Doln. 1915-24 4 |.11 14 

3,447,139 Ja. & July, Do Luscribed 34/1063 ¢) 

314,00 Je & July) Sth. Australia, 

1895-1900.... 6 |lug i2 

004,700 Ja. & Jaly| Do ivvi-18 .. 6 106 35 

240,000 Ja. & Jaly | Do .911-1920.. 6 |107 2, 

ate & July! Do 1399-1916., 4 4 03 9 


Ja. | 
1,365,300 Apr.& Oct.! Do 1916...... 4 (ic8 1p 
7711.60, Apr.& 42} 3, 
354,800 Ja. & July |Tasuimia, 191 6 | tou 13" 
1,945,760'Ja. Jaly Do 1908...... 4 |LL6 10 
1,000,000 Ja. & July | Do 1386 Loan 4 /iue 8 
re Ja, & July Dolns. 1990-40 34 MT 4 
1,00,0° |_Do Ins. 1940-40 4 isitoy 
istaeo Mar& Bept Trinidad ....6/:1i i 
£93,600 Mar&sept, Do Debentrs 4 6 ; 
et | Victoria 90-1901 4.102 4 
5,000,000 J | Do 1904. “ata f % 100 11 
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ee 
& 
Es 
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<< 
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ir B | oe 25) 
¥} ; , P.orD.| Do &xtralLn3$ 35 37 
& N 
a diy. & i) June.’ Do 1896-7....6 | 73) 44) ay 
; rDwg} Fung. Loan an. July 
— id Bonds6 | 76} 9} 
Ja. Sly.) St pa (B. Wtr. 
ty | 9 (por. peters bees eh ail? 
Qrtr Or razilian 1 
Loan 1879.. 4 | go 9: (Jan. July 
JneDec| ! [P.orD.| Do ‘83 Loan 4)) 78 89 |)80- 5 
Ao ee Pore. Oe tae igaa ar| 1 °s [Ak Octe 
p or 
ur Do W. of Minas 
MarSep orDwg) Reliwey $2} 3) (Quarterly! . 
Fb. Aug - P.orP.' to ioe Berip 2g 2 Jan. July 
wreriy. P.orb. Buenos Ayres, ot Coup Bonds | 63 $5 
Ap! Oc “Bept. | Do 1883 .,..6 | 24 26 
F ‘awe # Now. Bulgarian. ai v5) 6 RAILWAYS, 
oie ov. l 
- 4 P.orD.|Chiliam, "1886 4)| 95 97 Onpinany Seanss anp Stoces 
3e 3) f (Berm Be tae fh 8 8 | Brees 7 a 
orp. 0 eere 
Ja. JV. *Mar. | Do Gold’ 89 : 98 98 at. Wome. Prices. 
Je FE Pac ocbwe| Rote WI | Bramley. tery 
a. Jly., or Dwg) "o , 
aploct, + | | Do 1905 ‘Scripts, a4 4] 9 Galt Barry. ..-- 0: ----sreveeess] OF 7S 
tr tag) | Apl. |Uninese tedm. | .. .. 8.1. 1:590, Do Pret C OMe, oc-o0.| $8 45 
May Nv} ee ee Po Silver7 8,1° 1.690 Do Dot. yi age Ord. . “ ‘| 3; 38 
| Loan, > U8 20 2,608,026, Do Def. Ord. _." lO 3 
" malaceaensora octal F| senses geramaneeepees 33 8 
j , a sarees! 
Pu oe wage 7s Saien bea 7342) 15 17 8,240,799 East London Cons. basees ‘ett 
791) . 2,642,000 Furness, Con. Ord..... 5 7) 
dpeesl’ . Helena ae red. 1919 © | 8 23 | 4,927,020 Glasgow & 8. W. Ord. Gous : tt it 
Je Jiy.| 1 | 1808 \CostaRica'A 6 | 30 33 | #2%572,860/Great Eastern Ord....... 8i 
yi. : isos | Do’ BY 23 30 920,133|Great North of Scotiand ay 0 
sane 9,738,386 Great Northern Con.....:11 } 7 
May Nv, .. | .. (EcuadorNewEx| | | 6,492,264, Do Deferred sie’ | 
May Nv Sus pray Eee Oe es | 37s] 1.180.278) Do AL Arecy’nodiy.|\ 6) 52 | 
Mey det) Jule a5 f Beker Pret 3 ltoit z-| 1168276) Do al untile isa} 1 Lit 85 
Apl.Oct! .. Do Ins. Stk. i} oeiud | “ios'ses Hichiond: ord Gon,” Mb sb 
J ne Dee Par! orDwg, DottateDeu & Ho 8.285013 Lull, Barnsley, he, Bhs| $346 
Bol.Oot) i | sn. | poDelra. 554 (MA A] 140,006 Lancashire & Yorks. Gow: 1374 8) 
Te Jie) | Den | a 1838 6 | 30 %4 | 24939,900 Lond., Brighton,&e. Ord. 179 77 
Ja Sly.) Par orDwg} Bo Fdg. Lu..e 25 32 ae ee Do BE Direcy no ae} ites 
Ja. Jly.| Pur orDwg! DoC ofParanaé 26 30 30 a gon Seilicale DAP CE ii6 ji6e i 
Ja. uiy.| & | Dec. |Greek, 188 .. 6 | aah eS 30.22 Lon.Chathain & Dov. Arb. 8 i8 
Aulow| 2: | DS | Do Remeas::€ | a1 8 | $9,880.706 Lond &N.-Westorn.Gons. 186 " 
Jkt Decl 1. | Nov. | Do'sMP. Lat} 6 | 81 3t | 10,008,474 Lond.& 8.-Western, pean ies 
Ja. Sly. Bur/orDwe| Do Monoply. 4 | 34 6 Werweae) Bo Pret_ Con. Ord. ...W 18 9 
rly. | Fur\oeDwe| Do Fag. 33.. 6) a7 us 1,838,350 Lond., Tilbury, &¢. Qons,'132 26 
ae seas \idauwaseam $3 | 1,066,3:3, Man, ‘Bhef., ‘Line. Ord. 47 43 
Op. ¥3none snce'71 Honduras 67 10, r r 2,213, 320) Do Bry D tree. no diy.) 77,76 
2D. 3) ’ ai 2 213,620) Do Df t antils%is apeh | ze i 
Op. “73 none snc. ‘71 Do 1870 .... 10 4,206,6(0/ Do London Exten. . 
Ja. Jly.jane| .. | Hue iy « [:01a 23 1086, S40 M sreey, fully pa aid, aia.) ri 
¥ tropotitan Cons ...... » 25 
JneDec| 1 |P.orD. {ealian Ward, ico 2 | $40.6) (DsBurplus band si. om 
werteees etro tan t. 
30 3 Bee. Botriig Gide lice 9 $8:765:433 Midland, Consol, Ord. lists 7 
J. | See 1 6 | 89 92 ote ax asa" Bo Ondlaan Ord, Pref, * 3 
a 0 Ordinar: 
Ja. Sly.) 2 aon Japan, 1878.. 7 |106 10 s6;13,99 North Eastn. Ma Cousois’ rate 7 
Fm 4 tuctae tit 00] ‘Dy Ne a i © | 94% | 2,020,400 North Loudon, Cons... (me 
a. Jiy. oe a 50" 140 North 8 Ocn...,./19 26 
Boa: § | aumimsnlh elcid 
saree 8,183, ul stern, Or hist 39 
Ie Del oriiws, Boek cak: $ [AL % | stab Bo 11 ren noay lian 
Ja. Ji | .. |Niergaa, 19196 | 43 3 8,429,630) Do Df Saran) 918 23 
ey Ne Pur, orDwg | Norwegn. 1886 84/:¢1 6,108,284) ee va ~ 79 61 
Aug) Pur orDwg! ‘pe 1838 ....... $1 $6 é 640,000 Waterloo & City, £4 paid 4) 45 
J 3S (Vec.'¥6 Paragua: 86. 17 19 
is. gi ne | ne Portagnecs’ Bu a Linas Lessee a? Fixeo Rantace. 
arSepja'ne; .. | Kusstan, q |) Leasing 
Ma Nv lb preh’s od me nn? $1 Name. Companies. Prices 
Qrirly. ss ons. estates chines 
Bonds [... 4/11 2 : 
rt ry. = Jan. Do dort eae 1 2 last Spit onsen oveees LaNWaaW i 14) 6: 
TlyY,| «« @n. | DOLLL....... Kasta 
may Ne) “16 *Aug.| Do(Nte.tty-ia jot 3 ae tree 
ne ee pl. | Do Transcau. Nottm & Grant. R. & C./Gt. Northa. 
gris * | “puly Solve teteee $ = Z Nottm. Sub. 3) % min. .'Gt. it. Northn, itt Hy 
| 2. | *Aag. |S-PanloProvol 6| 98 af 
| eM Myst, fel oA (Sante, 6, soa 8) 3; Dasastons S7oces 
Apil) «+ est Coly. Present, —«f Oloang 
— Railway .. 6 | 27 29 inoun| Name. Prices. 
Cp.Jy91, «. | Dee, oo Fe and adnan 
” Deo, (sets Bly. § | 21 99g 
Ja, Sly, 1 Dec. (Spanish uick- Brecon erth 
ae . silver Mort. 6 |104 a. 109 Broo © Sathyr ..-d 8 
Greriy./a'ne) «| lg Do $x Bends 4 | 678 2 O.10:26 Osledontaa, oa... cs “4 15) 64 
Por w 18784 | -. -. | "348.038 gorevell Hinerele a sue ist 43 
Anl fet “= Jan. | Do 1880 ..., 4/102 3 644,440 East Lond. ‘ 1335 
P.orD.| Do 1888 .... 3| 99101 | sarii6) Do at 
Avi. al 2: P.orD.| Do Eng. Scp. 3 Ok | ataen0 Do Guaranteed 6 18 
Ja. Jig. Pur orDwg Zransvaal... s @ 246618.) $69,000 Do Whiten fertu.Gd. a) t s6 
a. di oe A fers 
ApLosi| “é | “Saiz. "Type i, wor 3 | oat | ae ial é ise at 
Y ‘sx 4 |i49 
ApLOct/ 1 |Suspd.| Do Bds.,E.T. 34) 93 om arts meee 
Margen «. | Aug. | Do fa 82 #6 iin fieci- ere I i's 
ee ee . a 161 
Beries "a -| be : 
| se | DoBerton 4B bat | eee De sone : His 
Marse> ++ | Do Series sy “| 38 t 600 866 Lancashire & Yorks... 4 [1:5 
e -» | Do Series t a & Biskwoll oe 43) 163 
Prehse Do 6% ans L ke, 4 |.20 
| -_lilt-» 1886, Bds.’ 99101 | Sr Tax De, Peepettal <n esse loz 
Oct, |G ‘eguay Bada | 00 509) SER 304 Lend, i Hi 
4 eerererere 16 
chase | Venesuela N. 711 1879. o-cecceseee o & 
Con. Debs.. 8 | 44 46 gy0.34i Lond. & 8. West conn Ie 
1,333,333 S.-Weat, A... 8 
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RAILWAYS. RAILWAYS, RAILWAYS. RAILWAYS, 
QUARANTEED SHARES AND STOCKS. _ INDIAN Rattways—Con. AmERicaN Srocks.—Oon. AMERICAN Stocks—Con, 

Present | On Present jomng| Present Pre us fo 
—————— Name. ‘ | Prices. Amount. | Name. |Pricer.| Amount. Name, ame, [Bed Red gloss a | Name. \Rea|Closng 
ear - z| . % or oo) EIR Cee 

2,1$1,106\Csledonian Gta. Annta. | ....|  426,60c|Nizam’s Btate—Regd. .. ‘x0 22 | 21,459,000] Chesapeake and Ohio | 86,911 |Ohic.&Alta.Con. Mt, 4 

$.607,i64 | Do Cons. Guat ...... 4 146 48 200,000] West of India Portugse.'s | 75 80 | st Bho | 4 mM. § {1903/19 

2,825,000 Forth Bridge .......... 4 (144 46 | _ swn.ano De Detentare Beak © 10s 6 ortgage ...... 6 1989|115 17 | 760.90) Thic. M&St Panli M.? |igg2! se 





21,786,000 DoGen a ae. t0) 1992) 81 82 | 682,250 Chis #8. F. & K. Sig 


BRITISH PossEssi0ns. 25,523,000/Chic. and N 

















| ority ' 
450 Glasg. & 8..West. Gtd 4 (144 46 |———__— old Bonds....... 6 |104 600,000' Cleve. Cols nb. ke. 102 6 
ees Ot Baatern Rent chee. $ Has cr | LAROM} AMARC BRM Wewms. «1 | sana Onc & essa t MCh | Sie Cenen Gena ae win * | 
4,966, nsolidsted 1148 47 +5 bal 'tT 38 | 9.652's06|Chic.&W. ini @ldBds 6 1932 138 33 | 710,000, Titinois ¢ Gen.Sk. Fad.5 1 a 
8,044,490 Gt. Northern Perp.Gtd. 4 626,130) Buffalo& L. Huron£l0 s 3+ | 2,815,000\Chic, Burl. & Quincy & 1901|1(0 6 000 see es 
7,600,630 Gt. W. Rent Chg. 6 383 85 | 237 00! Do ist Mt. Perp Bas. =? 26,9:1,00! Do (Nebraska Ext) 4 | .. | 91 97 200,000/ Do vances 6 Hi 
17,361,218, Do Consolidated Gtd. 6 183 85 | _ 444.158) Do Bonds. and Mort. 65 13. 33 | "4'’o'o99) Chic., Mil. & 8t Pa 1 053,200 Do os & 
2 Jancashire & Yorks, © pes £0 | 1,140,000 a —, | 50 65 StMt.B.W Div. 6 1900/12 18] 201,800 Lehigh Val Gons M6 ul jig ‘ 
11'966,860° ondon, Brighton, &e., oil at’ S 1103 7 | 1800,000 Chics MiL,&StPaul | 309, 200 Louis. & Nash. M. 0, r ¥s 
solidated Guarntd § 181 §3 | $16,400. Canada Central ist Mi $ (et 3 Cre & Davo. 1919/1059 & L. div..... ‘1902 1c 3 
U0 406 Lon London & NW . Gd... 4 148 60 | , nadian Pac. $100She. & | 17 19 | 5000000) Do 0. Hastin and || 100,000 Memp.&Ohiovistie, ¢ 190214 8 a 
8.-W. Cons. Gid. 4 148 &¢ | 7.191,600) Do Ist Mort. Bonds... 6 117 19 ai astings o7d | se1o'1as 28 | sooo York & Gee eS | 1901 Lt a } 
108688 Man ‘Bhef., & Lincoln, «| BOESee) Do 00 Te Lad. Gt. Des. Ope fo | teens DoUhick LS 1stM 6 1921 103 T | 2,000,030 New York Cent. Mt.¢ pes iy i 
bet ference wooeeees 4},160 62) sa" a sd Deb! 4.103 8 | 2-340,000 DoChic.&P.1stMt. 6 1981 116 2) |88,000,000 N. York Pen. & Ohio ; 
1,797,428 Do RertC hares \139 4 182,126 Do Consolidated . | 1,300,000/ Do Wisconsin and | Prior Lien Bente 6 | me 
860,000 Met. a idiand a Do Algoma Branch, 5 | | “Minn. ist Mort. 6 1991107 11 191,109 Do Equip. ..... 5 a at # 
Rent Charge, - j++. 4 132 34 cool Doe MOrteas®, ons2*- 5 ‘M1 13] 4,748,000, Do Termnl. Mtge. 6 191411) 14] 217,700 Do do.........""" 5 \isioie 4 | 
soe Do Perpetual Gtd. |... 4/128 28 Sool Orig. + 3 62 7 | 3,083,000, Do Chic.& Mis. B., | 822,00 NorthCent.Con. Mt. 6 1904 es 
,121 Midland Con. Per Rt.Ch. 4 (143 50 118,000 Do Perpetual Pref. cnt 148 45 div. ist Mort. .. 6 1926110 13 | 66¢,800 Panama Gen. Mort.7 1897 as py ie 
6,904,677| Do Guaranteed Pref.. 4 i148 59 snarl Do Boy & JEt. Bieshes i a 19,010,000 Do Gen. Mt.“"A' > 1989, 98100 2,781,600 Pennsyly. Gen. Mrt, 6 ian) wee : r 
> Seadartay North Brit, Dou: Lien... ¢ 1d 48 |. teteoelGd Tre Georg. Bay £2.1M 6) $0 83 | sso0n cincae ks Aitnaie.. € 1905 110 15 | 4,603,800 Do Gon. Sk Fa Mt.¢ tery gt 33 
S08 120) Do Clan. Be. 3.00000 6 068 08 | Baad Soars. Baw Ft ei| 10r847,000 Chic. Bt Lou. & N. 0. 6 (1061 122 28 85,000,000 Phil &irie Gen. Me 6 19% s 
2,600,413 North-Eastn. Cons. . -- 4 148 50 22,476,984\G. Trnk. of Can.Con. Stk q Sa 6? 40,470,000 Chic. R. 1. & Pac. lat 1,399,800 Phil. & Read. G 132 35 4 
aSeeen pe Mock, © ae 4 A: o* ; { we ee 6,219,7 pe Sosmmbes t aa. 3 6 } t. Ex. Coll.....6 jee 103 9 Consd sd Mor ques laees 123 95 a 
de ey a re 4g 43 a 4,163,000 Cleveland, Cint..&c., 1,872,800| Do Imprvmt 1807 108 : 
ST eelnots Debed abe pdt | seine do bash Dive « 4 \1os9 s€ ¢7 | U1373,800 Beat -&Counelsv. 6 1920 182 84 ; 
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GAS AND ELECTRIC.—Con. 


i [| oo 


MINES.—Con. 


Jlosng 


10 | 10 | Buenos Avres (New), L...-- 
100 te | Do 6% res. 
to | 10 Lond, Electric, Ord.| + 3: 
20 | 10 6% Cum, Pref. .....+-- 

8tk |'00 Commercial 


Limited -::: 
“ ; {5 % min 
i\Caylloma Silver, ted.. 
re Seid... 
ombiaD ra’ D ame > 
‘Cons. Gld. Fields of 8.A.,L 


o7 % Preference ... ..|?: 
10 } 10 County of Lond. and 
4 _ Brush Prov. Elec. 
10 | 10 European, Limited 
100 Gas it & Coke A, Oru. .. 29! 97 
Btk Kt | Do B,4% Maximum ..... 17 12/200 | 
(100 | Dot, D & E, 10% Pref...|282 8° 100 
- U 


‘Copiapo, Limited i 

Day Dawa P.O. Goid, L... | # 

De Beers 13 
Do 6% Debentures ...... |107) 
Do. 54 % Bultfontein Obs. (103 

'Devon Great Genet, & ok 

Durban Roodeport, 

Ei Callao Mining....... eee 

|Fortuna, Li 

Fratino. & 

\ureat Laxey, Limited 

(Libiola Copper, L. 

jLanares, Limited 


mw 00 S ve mt et ee 00 00 OO | Share 
Om mmm morons | Pard 


\100 | Do F. . one 
| rd Z 

7 cece 
1-102 Preference...) 2 
‘ es Bock. 


8tk |100 Do 
Stk 100, Do 
Stk 100 Do 
8tk 10! To 
Stk 100! Do 
Bax 100 Dos Fe 
“40 | 10 lao? ong and China ....! 
Stk 100 Imperial! Continental ...... 
6| 6 \Malta & Mediterranean, L.. 
10 | 10 |Metpn, Electric Supply ....| 
100 100 | Met. of Melbourne 6 % Deb (113 i¢ 
20 |Monte Video, Limited ....| 18 19 } 
(Oriental, Limited. Tt 73 
\Ottoman, Limited 5 5 
Para, Limited..............| 3 5 | 
St. James’ & Pall Mall Elect, 8} 8 
Do Z Pref... oc_cececess| 9 
| 10 Ban Paulo, Limited 11§t 3 
/100 South Metropolitan, A .... 57) 75 | 4 
100 Do 319 1S 
Btk 100| Dod 325 *0 
Btk 100 Do Perp. 6 % Deb. Stock 174 77 
10 | 10 Tuscan Gas 13 14 
+. 100 6 % Debs.....0.c-ccccece 20 103 
_6! 6 Westminster Electric 9 
COAL, [RON, AND STELL. 


74 %¢ Barrow tematite Steel 1 lb 
7% rt Do 6% Preference .......-. 

20 | 20 Bolckow, Vaughan & Co., L. 

2012 Do 


10 | 1 Consett Iron, Limited _18'2/0 Wheal Grenville ....--. 
23 2 Ebbw ValeSteel, fron, &c.,L 

| 1 English Crown Spelter aes ° SHIPPING, 

16 John Brown & Co., L. I —————— . 
Be Mace og re Hii) th keg a 
antygio& Bilaina ref.’ | 

10 10 Mewse Abrern. 8tm.Coal,L 3 4 | 14 |Oastle Mail Packets, L. . 
20 | 20 |New Shariaton Moll‘«.l. Pri, 14316. 
6 6 North's Navigation Collrs... 33 
6 6| Dow cum, pref 6 6 
6 6 Rbymnuey tron, Limited....! 
6 | | Do New 
Stk 100 Do 67 Debentures. 1890 .. 
Stk 100 South Hetton Coal, L ......! 
40 | 10 Vickers, Sous: & Uo., &.Ord. 
Stk 00) Te aie 


raference 


Do4 


Montana, Limited e 
|Mysore Gold, Limited .... 
\Na ua Copper, L 

iNew Guston 

New Jagersfontein, 
Nundydroog, L. 


3 


a 
_ 


Ze ee Bo eS en me to ite BD Om BD 


Do 10% Min. Pref. ...... 3 
Do % D 3 


ee ee be ee Ot BD ee me st Co eB OH 


0. 

Richmond Con., Limited.. | 
tk 100 Rio Tinto L.Mt. Bnds., 1880 | 98 
| Do 5% 2nd Mortgage .... | 
Do 5% 3rd Mort. Deb. Bds | __;- 

Do Shares | 138 
1 ‘gt. John Del Re et im 
1 Scottish Austral ‘ 4 
1 Sheba Gold, Lim 2 
2 Bierra Buttes Gold, Ltd. . 3 
2) Do Flumas Eureka 
2 TharsisSulphur& Copper,L. | 6 
16\/7/6 Tincroft_Redruth \ 
6 6& Tolima, L., A Sbares...... | 74 
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Navigetion lt 


20 | 10 
15 | 16 |General Steam Navigation..; 3+ 
5% Preference | 34 

Do Bhp UBTT. coscccccecese-+| 8 
Leyland (Feedi} and'65.L, i 


7% Cum. ee | 10 
6 bs. 


15 164}100 | 100 Z De 

16 18 | 6 | 6 |MercantileSteam Ship, L... 6 
10 10 |National Steam Ship, a eal 

8) 8 New Zealand Shipping, L...| 4 

i¢ | .v |Urient Steam Navigation ..| 3) 

|\Closng|stk 1 

|Prices.|3tk |100 

ee ee | = 1100 | OO 

2 Alamuilios, Limitec........ | 1 14] 10 | 10 

1 Bechuanaland Expl., L. .. | 2j zg} 20 | 20 

100 Borax, » % Debs. .......... | 9) 3 | 20 | 10 

6 | Pree Broken Hill, L..... | ve &} 10) 16 

s%| Do Privileged Shares... | A &l 25 | 20 


Do De 

Royal Mail Steam 

Shaw, Savill & A’ 
New | 


e 
Union Steam Ship of N. Z. 
West India & Pacific ss., L..\ 


(Continued from page 1,352.) 

COFFEE.— Estimates of the Brazil crop are variable and wide, and 
cannot at present be relied upon; meanwhile, the receipts are 
somewhat less than the previous season’s to same time. At 
public sales here full prices paid, fine East India being dearer. 
198 —— Ceylon found buyers: pale small, 88s 6d to 91s 6d; 
a medium to bold, 93s 6d to 99s; colory, 97s 6d to 10ls; 

ld, oP to 108s 6d. 19 cases 1,024 bags East India, included pale 
and faded Neilgherry, at 91s 6d to 978; good B size, 983 to 98s 6d ; 
bold, 105s to 110s 6d. 123 bags Singapore, 763 6d to 81s 6d. 119 
bags Liberian, 87s 6d; one, 893 6d. 93 nackages Mocha bought in. 
1,935 begs Central American went as follows: foxy, 82s 6d to 86s ; 
Guatimala, grey, 91s 6d to 938; colory,100sto 102s 6d; Columbian, 
ordinary and mixed, 85s 6d; grey to colory, $03 to 988; a few lots, 
1008 6d to 105s 6d; Mexican, 43s 6d to 84s 6d. 300 bags Rio bought 
in Of 1,501 bags Santos, part sold at 78s 6d to 83s. A few lots 
colory Jamaica sold at 105s to 115s. The sale on account of the 
Netherlands Trading Company, declared for the 15th inst., will be 
26,500 bags 100 cases. Good ordinary Java valued about 55jc. 


Imports and Deliveries of Coffee in London to Oct. 8, with Stooxs on hand. 


1895 1893, 1882, 
Tons, Tons. Tons. 


Imported... ....0scercersessee 351,500 oe 4,100 .. 34210 
Delivered, home use .,. 11,100 os 10,950 .. 11800 


» OXPOF’ w.seree. 15.600 se «18,100 ... 19,760 

7 See ia eel aoa A gi 100 ent 103) 107) si sien cad sone 

ON..... per cw net ove L6/ ... li 

d stock “ak chiet ‘ - _ ay 
European ports end of Tons. ‘ons. 

Septem 56,000 one 


DOP 00 v00ceese 
Closing Prices at this Afternoon’s Call, 
March 


Nov.-Dec. . May Jul 
Fair Channel Rio........ 67/5 .. 66/6 65/9... 64 sn 


TEA.—The market continues well supplied, but prices are 
supported with a good demand at the public sales, including 
51,562 packages Indian. Towards the close some irregularity. 
The average price obtained for 17,150 packages Ceylon was 9d, 
against 94d at same time last year. Pekoe and broken pekoe sold, 
but the tone generally strong. The quantity of China printed 
has not cmnented 9,530 packages, w affected prices, 
and the private contract market is inactive. Indian in the Produce 
Clearing House is 74 per lb, December to May. 

BLACK PEPPER active and dearer. For arrival 400 tons Singa- 

October-January, at 2 15-324 to 2 25-32d, including some 
ord spot prices are also firmer. Business at 2;%d. 
ae. by auction, part sold, at 2)d. 73 bags Tellicherry boug) t 


seveseesee 88,7 


Tons. Tons. 
99.00 .. 69,70 
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6,'1000 000 W: 
¢ £100 00 Do 6% Sterling Bonds .... 1€0 3 100 100 


| 4 | 
00 |Peninsular & Orientai, Pref. 160 164) 
f, wocevereccceserers 410 201) 6 
| 48 69 Stk |100 Do 6% Debenture Stock .. 12) 30 8's 
bion, L...| 6 | 
Uslee Steam Ship, Limited, 14515} 10 | 10 Barcelona Limited ....... 


> 6 10 
6 7 10 
.* 10 


of | 19 Con. Tel 


[October 12, 1895, 


ng Tea, Limited... 
Tea 


' 


15.16 10 [200 | 
Mis | 6 & (city 
3 6 2) Do Ext. 


+ 12} lo! 
ence SES 


TELEGRAPHS, TELEPHONES. 


b., 4% Veos. 102 5 
Limited -.| 10 
| 6 Lon., eptford, and) Prefd, 
ey By | gi : tan re 
10 Brazilian Submariue, u. | 4b 10 | . eee 4 } Detd, 
100 | Do 5% Bonds 3d 3/19/10, Do gm tends ait 
ola) S10 oe aa) 2° Founders Certificates) 4 7 
10 | Do 10% Preference | 90818 See itee (Looe Genntare Stem er 
jeans —_ Limited....; 4.5. @ | 6 ‘London Road Car mere ws 
eference....... $10 | 10 London Street..." 
20 'Direct U.8. Cable, L. | Ob nan ore, aol Gott 
is |Pasers ied 8 (is ours is Bi ah we 
© | 10 Nortt Metropolitan........ 
i a 3 Bed., 1909 6 6 North Staffordshire ....... 
o4 fe Mort. Deb. Stock.. | Nottin; ham and Di . ® 
| to Eastern Extension, L. Proviavia’ Umit es * 
100 | Do 6% 1900 De ase cee ee ° 
} Do 1 pA Mort. Deb. Stock .. ‘Bh field CUM. PTEL, «+. se00e 
100 Kastn.&dth.Afen.,6,Mc.Veb 105 7 | 19. 19 CMO. ..0+ 0-2 erererene 
10 Great Northorn of Gop’h’g’n 21% 223) 10 ' 10 
100 Dos% Debentures (1883)... 103 6! cs | ie 
25 |Indo-Kuropean, Limited .., 5) 63 |"; | “5 
10 London Piatino-Brasilian,L; —--  \i99 100 
100 | Eo 6% Debentures 0619 "5 Og 
6 National Telephone, Lim.,| ian laa 
Nos, 1 to 454,507 6 | 
10 | Do 6% Cum. Ist Preference! 15 18 
10 | Do 6% Cum, 2nd Pref | 16 16 | 
Do3}Z% Deb. Stk 3 
1 |Oriental Telephone 4%. 
8 |Reuters, Limited | o% 6, 
10 West African, Limited ....; 5) 63, 10 
100 | Do éZ Debentures........ 104 107 | 3tk . 
10 | West Coast of America, L..) 14 2 Stk | too Do 4} % deb. stock 
Do 8% Debentures | 106 | 0 | 40 (Grand Von 
15 |Western & Brazilian, L.....; 10 10) Stk ‘0° 
| 7%) Do Preferred 647 |sts 
Do Deferred 
100 | Do6% Debentures A, 1910: 
100 |_Do 6% Mort. Debs. B, 1910 104 
| 10 |West India & Panama, L. .. Do 7}% 
| 10| Do 6% First Preference ..| i0 | Do 4 Debenture Stock .. 
| 10| Doé ond Preference| 8} 9; 20 , 20 | Montevideo, Shares ....... 
estern Union 7'/ Bonds... 123 18° Stk |\00 | Do Ist Deb. 5 per cent... 
New River, New .....s-0++ 
\Stk | 00 | Do 4% Deb, Stock ....... 
Stk /i0v | Do Debenture Stock 
dniicieasiitae cakida nian touane ts aa 20 | 2u |Odessa, L., A 6% Pref ... 
6 Anglo-Argentine, Limited..; 3 3% 100 | .0» 0 67% Dehonture Bind 


23 
2 
at 


| 10 |Cuba, Limited 


Southampton ........... 
South London...... -coneee ° 
Sunderland, Limited ...... 
Cramways Gaion, Ee occked 
Do 44% Debentures .....,/1 


Vienna General Omnibus .. 
'Wrlwarhamotan Ti w'tsd 


WATEKWUKKD, 


| Auveworp, Listtivou...... - 
Jhelsea, Ordinary ........ 
_ of Bt. Petersburg, Ltd 
Joine Valley 
100 | dast London 
n4x, 102%. |' 
| Dos % deb. stock ....s0- 
ONG occececccosesccncasae 
Do New Maximum, 7Z. 
Kimberley, Limited........ 
Lambeth, maximum 10% . 
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TRAMWAYS AND OMNIBUS, 


— 


Russ 
es 


.| 9 2 | 20 iSeville, Limited 

10 | Belfast Street | 1¢€ 17 Stk | » |soucuwara, &c., Ord... 
10 | Bordeaux Tramway, &c, L,| 7% 8+) 10 | | Sacapaca, unite 

10 | Do 5% Preference ....° ..| 10 11h. 4°* | * | Waat Midsiocar 
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WHITE PEPPER is hardening, with sales of Penang on the spot at 
21d to3izd. Toarrive, 34d to 3}d paid. At auction, 28 cases fine 
boid Singapore brought 54d per lb. 

NUTMEGS. —Some arrivais have taken place. The market has 
been firm, but quiet. 64 cases Penang, by auction, were taken in. 
16 packages West India went at last week’s rates. 


MACE is quiet. 60 packages Penang, offered yesterday, were 
chiefly bought in. 12 cases Java bought in. 

CLOVES.—A few sales for delivery, at 2,4 to 2id. The market 
is now firmer. 50 bales, by auction, were taken in. 26 cases Penang 
part sold, at 7id. 47 cases 22 bags Amboyna taken in, at 44d to 4jd. 

GINGER.—Jamaica is dearer, and the stock very small. This has 
caused more inquiry for Cochin, and several parcels sold privately, 
at 34s to 363 Gd for washed rough. At the weekly sales, 855 bags 
went at 353 to 36s. 148 bags Japan part sold, at 22s Gd. 18 barrels 
J a sold some shillings higher, on $48 to S6s 6d per owt for 
ordinary. 

PIMENTO is firmly held, and the stock reduced. Of 1,412 bags 
by auction, 200 bags found buyers, including ordinary tog 
24d to 23d per lb. = 

FRUIT.—A large quantity of old currants, by auction, 13,070 
packages, fully half sold, at 11s to 15s. The market for new 
is better. Valencia rai:ins, by auction, met an active demand. 
105,200 packages, by auction, 78,000 packages found buyers a 
higher rates. 9,300 packages Muscatels, included fiae, at 828 t0 
90s. Sultanas have been rather active, with large sales of new, st 
223 to 328, and fine, at 43s to48s. Figs <o:d at a wide range, prices 
from 36s to 70s per cwk. to 

NITRATE SODA continues inactive at the quotations : cargoes, 
arrive, 7s 9d ; off the coast, 7s 44d. 

SHELLAC.—At the public sales on Tuesday Cal- 
dearer, owing to the smallness of supply. Prices higher in 

cutta, 117s paid for 50 cases fine orange, to arrive, and TN Novem- 
ber-January shipment, 111s to 1133, and 100 cases for February 
delivery, 115s, Supply offering small. a 

INDIGO.—A quiet market, as the quarterly sales commence 
Monday next. Some business has been done in Kurpah by 
contract, at steady rates. with ® 

DRYSALTERY GO0DS,—The market for gambier is quiet, wit, | 
few sales, including spot or near, at 20s 3d. The latest busine 
arrival was !00 tons, October-December shipment. 191 

cubes, by auction, taken at 27s. 4,729 boxes cuteh were bought 
in, at 258 to 31s. Sales in turmeric have been small. the 
business in Chira galls was at 52s 6d, November-January, for 

firmly held. 


306 cases went rather 


Continent, 
DRUGS.—Aloes steady. Bark quiet. OCamphor 
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Gum arab'c stetdy. Oiisanum quiet. Mask more d>inz: Essential 
oils mostly steady, in some instances dearer. Rhubarb and opium 
uiet. 

CHEMICALS—The markets hava a firmer tendency. Cream 
tartar, !02;; tarteric acid, 1s 21 to 1s 94d ; Foreiga, 4d leas, Citric 
acid, is 31 to lx 3}d. Sulphate ammonia shows a recovery from 
the recent Gecline. Sulphate quinine has continued at 1s 14d per 
oz forGerman. In other chemicals no change. 

INDIA-RUBBER is firm, and still getting dearer. 
oaoted 33 4d to 3s 44d. 


METAL3.—The marke's continue fai:ly active. In tin a large 
business again done, at varying pricee. Straits, for cash, £65 53 
to £63 12s 61. Th ee months quoted £37 Banca, 40} fl. To-day 
the market is stronger. Vi-ible supply at the end of September, in- 
cluding America, 29,14) tons. There is not any special feature in 
the copper mirket. American mining rumours have little influence 
her>. About 5,200 tons G.M.B. sold, at £46 7s 6d to £17 cash. 
Toree morths close; £16 153 to a shade over. English quoted 
£53 103s to £51 103. Strorg sheets, £56 10s. Pig-iron in Glasgow 
has teen sold at irre zular prices, down to 47s 3d, or less, owing t2 
expected strikes. Middlesbro’ closes easier. Finished iron is not 
much affected by the revival of trade. The importers of quick- 
silver have rai-ed their price to £7 73 6d. Soft lead rather dearer, 
at £11 53 6d to £11 63 3d, and the imports of Foreign have fallen 
off. Spelser quiet, at £15 7s 6d. Tin-plate: steady, at 10s to 
103 33, f.0.b. 

OILS —The feature of the week has b2en a strong market for 
English brown rape at hardening prices. Oa the spot, £21 to 
£21 5s; for delivery, about the same. Linseed has been quiet, 
but now steady, viz., £20 2s 64d to £20 53. First four months 
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September-October shipment to the Continent, 37s 3d; 
shipment, 35s. Azov, October-Novembar, 32s. La Plata, to arrive, 
30s 9d to 31s 6], for new crop, according to position. 

TURPENTINE does not vary in price, and is now steady. American, 
20; 3d to 203 4\d; next four monthe, 21s 34 to 2le 44d. 

PETROLEUM OIL remains inactive, altnough easier in price. 
American, 5&4; Russian, 5gdto 54,4 per 8 lb and 8} Iba. 

TALLOW has been quiet, and there is a full supply cf Australian 
in to-day’s public sales. 

TOBaccoO.—The market is quiet, without animation, manu- 
facturers supplying only their immediats requirements, Substi- 
tutes, after some trifling activity, are again neglected. 


POSTSCRIPT friaay Evening. 

SUGAR.—At auction, the small supply of crystallised West India 
2,780 bags, went slowly, at easier rates. A few Deme-ara sold at 
15s, and good washed yellow Trinidad 153. 471 baga syrups bought in, 

COFFEE —At auction, 4,276 bigs Csntral Amorica went at 
previous rates. Vera Pa.z, fine, 103s. Other kinds as previously 
quoted. 325 bags Santos bought in; also 33 casks 15 barrels 
3 bags Ceylon. 

RI0s —Further bu iness in Foreign cleane], at 6s 9d, ex quay, 
Liverpool. 

PEPPER continues in demand, at hardeniaog rates. 

SHELLAC rather higher, and more business done, including TN 
second orange, November-February, at 1!2s to 113s. 


TALLOW.—The sales of 1,357 casks Australian did not go so well 





as expected, and 509 casks so'd, the only change being an advance _ 


of 3a to 6d on fine beef. 
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of next year, £'9 I5s; May to August, about the same. LONDON MEAT MARKET. 
= Hull, on the spot, without casks, £19 103. Palm remains at Per 8 lbs by the carcase. 
% £23 10s for Lagos. Crude cotton, £15 2s 6d, with a quiet market. s d|_ s a jf 
& There has not been any change in cocoa-nut. Ceylon, £2? 153 to | Inferior beef..............-..: 2 8 | Prime mutton ..........0eeeeees 5 10 
a 22. 9 ° ? Middling ditt ..........:..e000+ 3 10 | Inferior veal.......-...+eeeeeees 28 |) 
ae £23 ; some near sold at £21 103; Cochin, £24; £1 more demanded | prime ditto .................... 4 6 | Middling ditto.............cccs- 40 th 
for arrival, Olive stationary, with a limited business. To-day | Inferior mutton ................ S 8 | Firat G00 .......crseccncererece 5 4 
Japan fish sold, by auction, at £12 10s per tun. Middling ditto .............0000: 6.9 [ie FINE Snccssiccencastorsns 310 
LINSEED.—The market is decidedly firmer at the cloze, with Eee — Per Ton 
li = ‘ er by 
nar imports. peg 358 6d a 353 9d, according to position. | pasish snowdrops .......- 50s to 60s | Bedford Imperators........ 50s 
ext season’s, April to June, 33s 3d ; Bom)ay, afloat, 36s to 368 61; | Main crops ...............- 50s to 60s | Do. Magnums.............. Ws to 35s 
3 Div. 7% Receipts for week | | Dbaak Baia en 
q Revenue Ist Half, 1895. per ended Oct. 5. Traffic | Cost | |Aggregate Rec’pts this Half-year. 
4 EE 2) 843) g- | SE [per Mile) 1é meciehaiibenieaedaiele otal —_— [Miles Open 
3 | | Sz ios Name of Railway. Es |\se “ 2 4 oN Wak per | w this Half-year. in 
4 Gross | Werk-| Fixed (SZ /SZ| $55\/535| sa) F8ei- Neek. | | & | Passengers, &c.| Goods, &c. 
ke Recpts jing Ex-'Ch rees/S— S| eS3' s&s! $3 | bee) ~ | Mile. 4 | $$$ $$ | | —___ sicitalosiiilaini 
; penses.| |S EE ave Eh ae |e} BS | Sm meses S| 1805.) 1804. | 1805, ) 1804 | 1905, | 1804. | 1806.) 1894. 
P a i ¢ S13 % ENGLIsH. 4 |4/|4 | é@ | &| &| @ £; £ | -Qe) > 2 | £ & 
ie 116,088} 67,58) 48,73.| .. | nil. \Cambriam ..............secesecers 2,499} 2,302] 4,891) 4,640} 21/19; .. 8} | 60,288} 57,553) 27,955! 27,083) 88,243) 85,286) 237 |} 237 
ee eee eee: See eR eee ee 1,850) 6,319) 8,169| 8,826) 50 63) .. | 67) | 36,170) 30,370, 80,400, 92,681; 116,570) 128,061) 139 | 139 
2029,952/1221,721) 828,061! 2} iGreat Eastern. .............ccec 46,852) 37,179! 8,403| 80,309] 73 | 69 | 42,517! ¥¢ 842,536) 795,476) 457,973) 437,145) 1,300,603) 1,232,621/1,1484/1, 145} 
2168,772'1355,541| 614,271; 3. | 24 |Great Northern .................. 40,032 55,052! 95,054) 89,806) 90 | 84 | 39,590,117 645,815) 625,472, 701,692; 666,650) 1,347,607) 1,202,122/1,057 [1,057 
4216,135)2412,860/1468,789| 6 | 34 [Great Western .................. 85,9 0/101,740 186,800'179,310) 74 | 71 | 32,708) 1632 | 1,455,480) 1,412,440) 1,204,920) 1,294,020/2,750,40 |2,706,460)2,606 [2,497 
2218,99-|1262,417| 649,295| 44 | 3 |Lancashire and Yorkshire........ 35,755) 53,672) 89,427| 88,183) 169 [168 | 93,696 123 | 690,990) 669,502) 706,501| 702,886) 1,307,690/1,372,388) 52 627 
5473, 174/3061,954|1424,609| 6% | 5 | zondon and North-Western .... | 93,035,134,013 232,046/223,185 131 |L17 | 54,963 1s6} 11,719,804 1,650,690 1,737,407 1,735,454 $,457,301/3,386, .47}1,9 rel 
1202,854) 654,544/ 398,558| 77 | 3} |London, Brighton, and S. Coast. . | 43,922! 13,370! 57,292) 52,33.|120 |110 | 51,442 176 665,556! 631,064) 177,040] 168,755) 842,506) 790,819) 4763) 47 
1816,833' 1092,003| 499,319) 74 44 |London and South-Western...... | 59,354| 22,774! 73,128] 68,877) 78 | 73 | 42,280/201 845,094) 809,681) 309,560) 294,883) 1,145,654) 1,104,564] 9335) 908 
680,623) 397,953) 302, 91) nil.| nil.) London, Chatham and Dover .... | 23,795! 6,218| 30,013) 27,507/162 (148 |148,471) 184 | 408,417] 382, 830| 89,374; 90,817} 497,791, 473,647) 185$) 1853 
123,5€2] 60,013| 37,578) 5} | 24 | London Tilbury and Southend ..| 2,959! 1,942) 4,901| 4,644) 62 | 57 | 40,466.1225 } 65,270; 61,744) 23,402) 22,900 ,672| 84,75 79 | 79 
a 625,015, 601,290) 14 | nil.! Manchester, Sheffield and Lincoln «+ | +e | 50,165] 60,749/142 [141 | 93,279/ 48 bes ne a 686,35.) 703,715) 362 
a a oe 5: | c |Maryport and | ae 681; 1,225) 1,906) 1,912} 46/46; .. (139 <a eee ree 26,988; 25,206; 41 4h 
si 367,799, 159,982) 145,60 | 23 | 24 |Metropolitan ...............0.066 & «+ | 14,567) 14,364/260 [275 (228,511| 92 oa a wot 197,008} 194, 28) 619) 61 
ry 213,312) 98,828) 121,,32)1 il.| nil.|Metropolitan District............ es ++ | 8,209] 8123/6351 /618 |504,586/ 27, |. ohh ag es 104,325] 100,825] 13] 13 
e 4245,617 2461,400/120),515| 53 | 4 |Midland.............ccecececeeers | 59,272 124,605! 183,877) 191,778/137 [136 | 69,653 ~ | 976,410] 947,919 1,602,542 1,604,393!2,678, 052! 2,552, 312/1,3384)| 1,338} 
E 3386,904 /2012,224) 798,160! 63 4% (North-Hastern .....ccccccccceses 48,730 101,555| 150,235) 151,483) 95 | 96 | 39,876'166 821,313] 803,596! 1,328,710) 1,386, 173/2, Li 0,023) 2,189,769) 1,588 | 1,688 
a 245,014) 153,969) 46,591) 7 | 68 [North London............. poosvere 6,273) 2,889] 9,162) _9,246/ 763} 762 (331,085) 205 82,943) $3,608) 37,694) 38,088 120,637) 121,676 = 12 
a 367,051) 195,927) 116,635) 4} | 34 | eee. 4,800, 8,381 er swt . . } 26,339 127 | { 7500) 71,736) eal se iealt 200241, 210,574 re = 
ee oo ee ee ee eee lll”! Ul 6 Ee ne 66689 Ss 2566 SCO Ue hiss aos ee | “* ’ se | | * °° , j ' 
é 111,979). | 19,75: 8 | 7h [Rhymney .........ss0ccsccesceees ail .oc.k See eee | ct gc OO wee bee ae 61,986) 63,584) 71) 71 
a 1100,969) 633,159) 373,728| 53 | 2¢ |South-Kastern .................. 38,425, 14,440) 52,865] 63,770) US |122j] 55,122/138 | 540,646) 516,114) 195,755) 191,1°9) 736,401) 707,283) 448 | 4303 
z wie 200,317 64,102) 3 DIGI Pdi hua de bind or endeese 3,128, 11,210) 14,338) 14,834) 118 |122 i ae 42,926] 44,313) 167,222) 172,130) 210,148) 216,452) 121 | 119 
S ; t SOTCH. | | | 
iy 1702,943, 813,83 "| 579,501! 31 | 4} |Caledonian® ........-....0.0..0+0. ‘aia 47,024) 72,4411 50,401! 86 | 74 | 56,278 144}x} 311,066) 294,227; 455,336! 293,618) 766,402) 687,844) 841}) 809 
a 674,514, 368,413| 214,239] 21 | 4 |Glasgow and South-Western*.... | 10,547) 15,495| 26,343) 21,660; 68 | 568 | 37,246 113° | 147,700) 140,339) 163,339) 120,112) 401,030) 260,451) 385 
Pe ee ee a 3¢ | 3} Great N. of Scotland*............ 3,792; 4,343) 8,135) 7.427 26 | 244) .. {109 od ee Sone ene 91.474) 89,620 315} 315 
ee 203,907) 102,387| 87,481] 2 | .. |Highlandt..................0e0e0e | jiygz) 4.444) 10,3761 ofssal 23) 23 | 2. und | 44,055} 43,781: 24,002, 20,546] 68,668) 64,326 % 4 
: 1703,188{ 823,495{ 795,841) nil.| 4 |North British* ...............+.. | 29,511 | 4:,065| 74,179] 65,336 64 | 52 - | a | See tee ak a Oe 764,440) 666,000|1,1943/1,101 
3 . ate ARISH, i . | : : 
Ps 55,178) 28,924) 17,467| 64 | 64 |Belfast and County Down........ | 1,786 om 2,473) 2,051| 32 | 27 | 15,472 169 | 34,750 33,004) 8,252; 7,168) 43,002) 41,072) 763) 763 
ES 126,129) 73,789) 35,811, 6 | 5 |Belfast and Northern Counties.. | 3,546 2,20.) 5,897) 5,733] 23 | .. | 10,222,1505 | 54,575) 61,603) 34,781) 52,089) 89,356) 84,352 249 | 249 
a 128,983) 64,566) 61,785) 2} | 2} Dublin, Wicklow and Wexford ..| .. | .. | 7,044) "6,280, 44 | 44 | 17,173 ash gE! aa ee eee Eta 85,776] 83.0.9) 144) 144 
a 372,337| 195,004) 85,860} 6$ | 64 |Great Northern ...............00. 8,894! 7,182] 16,076, 15,737! 33 | 32;| 15,313 177 141,518, 136,578) 93,203) 90,468) 234,721) 227,046] 487 | 487 
3 493,835! 226,115] 72,3331 5{ | 5} |Great Southern and Western .... | 10,026! 8,236] 13,262| 17,445) 32 | 30 | 15,205 141 146,033} 142,022| 107,865) 112,904) 263,948) 255,016] 675 | 575 
é <60,204) 135.319) 81,184! 5_| 5 {Midland Great Western..........! _5,042| 10,30! 15,438! 15,655] 29 | 33 | 134241130} | 61,872! _61,049'_ 88,590) _80,827'_M60,¥71!_161,272) 685 | 470 
3 * From August 1. + From September 1. { 2ad Half, 1894, 


BRAND & 60.’S 


NOTICE, 
No Member of the Stock Exchange is allowed 








9 advertise for busines: purposes, or to issue 
circulars to persons other than his owt principals. 
Persons who advertise as Brokers or Share 
lers are not Members of the Stock Exchange, or 
under the control of the Committee. 
A List of Members of the Stock Exchange who 
&re Stock and Share Brokers may be seen at the 
‘artholomew lane Entrance to the Bank of England, 
or obtained on app!ization to 


FRANCIS LEVIEN, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C, 


MEAT 





ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectab’e Wine Merchants. 


our analysis, the valuable 


MAYFAIR, 





Prepared from the finest selected 
English Meat. 


LANCET, Jan, 7th, 1893. 


“This is a powerful, nourishing, and stimulating 
fluid, obtained from prime beef.... According to 


not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also been 
retained.” — 


To be had of all Chemists, or Direct of 


BRAND & CO., 





| ALLEN’S 
JUICE. | porTMANTEAUS 





87, WEST STRAND, LONDON. 
CATALOGUES POST FREE. 





se 1 








GILVERED PLATE GLASS 
tor LOOKING-GLASSES, with or without frames. 
i ten as te beets = and! eee 
te ‘toulleaey.  Sareplen, ‘earls, and ettinedine en 
Tie PATENT SILVERING COMPANY (Limited). - 


T CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD W 
Mod OOD, 


principles of the meat have 


Latest des prices. Best . 
frames re-siit Old glasses mass. 
| THE PATENT SILVEKING COMPANY (Limited), 
| 10, 12, and 14 Lower Kensington lane, London. 


LONDON, W. 
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een ee re eee erences Ear LITO wr aes 
The SUBSCRIPTION LIST OPENED FRIDAY, October 11, and CLOSE3 on MONDAY, October 14, 1395, for both Town and Country applications, 


THE DOLLAR GOLD MINES, LIMITED, 


YALGOO, WESTERN AUSTRALIA. 
CAPITAL, £60,000. Divided into 60,000 Shares of £1 each, 


WHICH ARE NOW OFFERED FOR SUBSCRIPTION (of which £25,000 will be available for Working Capital). 
PAYABLE 2s 64 ON APPLICATION; 7s 64 ON ALLOTMENT; &s ON 30th NOVEMBER, 1895; 5s ON 8lst DECEMBER, 1895. 


DIRECTORS. 

ROBERT CLEMENT, Esq. (late Acting Mining Commissioner to the Govern- 
ment of the Transvaal), 28 Budge row, Cannon street. E.C. 

JOHN 8S. GREEN. Esq., 70 Basingha!l street, London. E.C. 

JOHN A. MARSH, Esq., 23 Water street, Liverpool (Director of the Kanowna 
Gold Mining Company, Limited). 

F, O'S. B. READE, Esq., Lawford Hall, Manningtree (Chairman of the Mur- 
chison New Chum Gold Mines, Limited). 


SOLICITORS. ; 
Messrs Hepburn, Son, and Cutcliffe, Bird-in-Hand court, Cheapside, 
London, E.C, 


, BANKERS. 
In Loxpon: Parr’s Banking Company and the Alliance Bank, Limited, 
Bartholomew lane, London, E.C 


In Avstratia: The Union Bank of Australia, Limited. 


; BROKERS. 
Messrs Cutcliffe, Ley, and McCulloch, 7 Adam’s court, London, E.0. 


AUDITORS. 
Messrs Ford, Rhodes, and Ford, Chartered Accountants, London. 


SECRETARY AND OFFICES (pro tem.), 
A. C. Fenton, 23 College hili, London, E.C. 


ABRIDGED PROSPECTUS. 


This company is formed to acquire and work the gold-mining claims, situate 
about 8 miles from the town of Yalgoo, Western Australia, known as the 
*“ Dollar,” “ L.8 D.,” “ Crown,” and “‘ Rupee.” comprising together an area of 32 
acres or thereabouts, and held from the Government of Western Australia. — 

The property was acquired by the vendors under the strong recommendation 
of Mr H. W. Taylor, their local representative, 


The valuable nature of the property is shown by the following extracts from 
their reports :— 


Mr McCord states, under date of February 15, 1895 :— 

*“* DOLLAR’ LINE OF REEF—8 Miles from Yalgoo. 

** South from the ‘L.S.D.’ is the ‘ Dollar’ Mine. On the property there isa 
shaft down 90 feet; from here the miners get their water supply. There is a 
well-defined lode in this shaft, from 2 feet 9 inches to 3 feet I took various 
tests from the stone at grass, every one of which was highly satisfactory, 
showing from 3 to4oz perton. Thereis an open cut north of No. 1 (shaft), 
about 100 feet long, showing a well-defined lode from 3 to 8 feet 6 inches. 

* At a distance of 300 feet south from No. lis No. 2 Shaft. This is down 45 
feet. Here the lode is 2 feet 6 inches. of the same class as No. 1.” 

Mr H. W. Taylor, after careful examination at a later date (May 10, 1895), 
states :— 

.“ Tue Dotiar 10 Acres LeAse.—Here they have two shafts—No. 1, 90 feet; 
No. 2, 85 feet—and a series of trenches along the strike, showing the reef 
exposed for some 150 feet about 3 feet wide. 

“In No. 2 shaft the reef is here also visible all the way down. 

‘This district will be the terminus of the first section of the Cue Railway, 
and will then be only 140 miles from Geraldton. Hence carriage will be fairly 
cheap, and the cost of mining timber will be much lessened. In conclusion, I 
think that length gives depth; hence the tracing of what is assuredly the same 
lode for a mile assures a certain amount of permanency.” 

Samples of ore taken by Mr Taylor from the “ Dollar” shafts, assayed by Mr 
Bernard H. Woodward, Government Assayer for West Australia, yielded— 

No. 1 Shaft, 5 oz 8 dwt 10 gr, No. 2 Shaft, 2 oz 6 dwt 13 gr. 

From the above it will be seen that the “ Dollar” property is apparently 
traversed by a gold-bearing reef assaying several ounces per ton. The 
“L8.D.” adjoining is stated to contain the same line of reef as the ‘* Dollar,” 
and the following cablegram from Mr Taylor shows the developments to date, 
which are consicered to be of a promising character:— 

6th September, 1895, 

“*Doriar’ No. 1 SuHarr.—The present depth of the shaft is 95 ft showing 
visible free gold ; lodein bottom of shaft, 8 ft wide—solid stone. Both walls are 
well defined. Level north driven 40ft, carrying good gold. No.2 Shaft, 102 ft. 


Northern Pacific Railroad Co. 


Reorganization Committee. 


DEPOSITS OF THE 


| 
| 


Shipping. 


—Ore will probably average right through 2 ounces.—‘L.S.D.’_ The present 
depth of the shaft is north 82 ft ; lode averages 2 ft; visible gold throughout 
the stone. No 2 Shaft, 82 ft.—Lode same average; signs widening epth. 
I consider it a valuable property.” 

As regards the “ Crown” and ‘ Rup2e” properties, Mr H. W. Taylor states :— 
“The next lease is the ‘ Crown,’ 6 acres, From the surface indications, there 
is no doubt that the reef runs through this ground. Adjoining this is the 
‘Rupee,’ and it isa continuation of the ‘ Dollar’ line.” 

The following cables have been received :— 

From Messrs Parker and Parker, Solicitors, Perth, Western Australia, dated 
September 19th, 1895 :— 

**Crown’ and ‘Rupke’—The transfer of the 
completed. All the property is now registered in 

From Mr H. W. Taylor, dated October 7th, 1895 :— 

“* Dotiar.’—Driven 70 ft. Lode maintains its width and value, carrying good 
gold. Highly satisfactory.” 

The terms upon which the Company will acquire the properties is contained 
in an agreement dated the 10th day of September, 1895, and made between the 
Austral-Venture Syndicate, Limited, and Alexander Forster, trustee for the 
Company, and the total amount payable under the contract is £35,000, payable 
as follows :—£15,000 in cash, and £20,000 in cash or fully-paid shares, or y 
in cash and partly in fully-paid shares, at the option of the directors. This is 
the only contract entered into on behalf of the Company, and it can be seen at 
the Office of the Solicitors, as well as the reports and the memorandum and 
articles of association. 


Mr Reade, one of the directors, being interested in the sale to the Company, 
will not act until after allotment. 

Other contracts have been entered into, to none of which the Company is a 
party, and applicants for shares will be deemed to have notice of the contents 
of same, and to have waived their right, if any, to particulars thereof, whether 
under Section 38 of the Companies Act, 1867, or otherwise. : 

Applications for shares should be made on the form accompanying the pro- 
spectus, and forwarded to the Company’s bankers, together with a remittance 
for the amount payable on application. : 

In cases where no allotment is made the amount deposited on application 
will be returned without deduction. If th: number of shares allotted be less 
than that applied for, the surplus will be credited in reduction of the payment 
due on a'lotment so far as necessary, ani any balance will be returned. 

Prospectuses and forms of application may be obtained from the Bankers, 
Solicitors, and Brokers, and at the Offices of the Company. 

London, 9th October, 1895. 


roperty has been formally 
e name of the syndicate.” 


NORTH-EASTERN RAILWAY. 


Notice is hereby given, that a SPECIAL or 
EXTRAORDINARY GENERAL MEETING of 


Seconds, Thirds & Consols 


Should be promptly made with 
THE MERCANTILE TRUST CoO., 
In exchange for its negotiable certificates. 

UNITED ACTION by these THREE OLASSES 
OF MAIN LINE BONDHOLDRERS results in such a 
control of the property as secures to them the best 
attainable results, DUE REGARD BEING GIVEN 
TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 


Under the agreement for deposit, the Committ e 
may, in its discretion, terminate the period f r 
deposits without notice, and impose exceptio 
terms for deposits thereafter. 


Bonds may be deposited with the 
DEUTSCHE BANK (Berlin), LONDON AGENCY, 
George yard, Lombard street, E.O., 
where negotiable Certificates of Deposit issued by the 
Mercantile Trust Company of New York wili be 
delivered to depositors. 


EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN OC. BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganisation Committee. 
A. MARCUS, Secretary, 


CITY OF MONTREAL 


FIVE PER CENT. LOANS, 1874 and 1879, and 
FOUR PER CENT. STERLING COUONSOLI- 
DATED DEBENTURE STOCK—1932 LOAN. 

The HALF-YEAR'S INTEREST, due lst Novem- 
ber, 1895, on the above-mentioned Loans, will be 
PAID on and after that date by the Bank of Mon- 
treal, 2? Abchurch lane, E.O. 

The Books of the Debenture Stock will be Closed 
on the evening of the 16th inst., after which date 
the Stock will be transferred ex dividend. 

pons must be left for examination between 

the hours of 10 and 2 (Saturdays excepted) Three 
clear days prior to payment being made, 

be on application on and after the 


For the Bank of Mon > 


A. LANG 
No. 22 Abchurch lane, E.C., : 


October 10th, 1895, 


Manager. 


P AND 0. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, EGYPT, ADEN and} Every Week. 
MADRAS, via BUMBAY. 

CALCUTTA, MADRAS, COLOMBO, 
CHINA, STRAITS, JAPAN, 
AUSTRALIA. NEW ZEALAND, 
TASMANIA, and NAPLES. 

Cuear Return TICKETs. 


For particulara apply at the Company’s Offices, 
122 Leader hall street, E.C., and 25 Cockspur street, 
London, S8.W, 


AUSTRALIA, NEW ZEALAND, TASHANIA, 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO, 
Maxacuns { GREEN & OO. 

< , ANDERSON, ANDERSON, & CO. 
Head Offices: Fencuurcil AVENUE, LONDON. 
For passage apply to the latter firm, at 5 Fenchurch 


avenue, K.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, S.W. 


Every 
Fortnight. 


GOLD MINING SHARES. 


The Gold Fields of Cripple Creek, 


IN THE STATE OF 


COLORADO, U.S.A. 

The development of this extensive gold district 
is just completing its third year, and is therefore in 
its infancy. The gpotection is about $1,000,000 a 
month, and is rapidly increasing. 

Many of these gold mines are already payin 
handsome monthly dividends to stockholders, ao 
others give promise of doing so in the immediate 
future. These Stocks are to-day the most promising 
gold-mi investments in the world. 

The undersigned en a Weekly Market 
Report, and a Pamphlet giving general information 


on this subject. These publications will be sent 
upon request. 


WILLIAM P. BONBRIGHT and CO., 
kers and Brokers, 
Coronado Sprincs, COLORADO, U.S.A. 
Telegraphic address, “ Bonbright,Colorado Springs.” 


the Proprietors of the North-Eastern_ Railway 
Company will be held in the Railway Institute, 
Queen street, in the City of York. on FRIDAY, the 
Ist day of November next, at Hulf-past Twelve 
o’clock in the Afternoon, to consider the p 
of raising capital authorised to be raised by the 
North-Eastern Railway Act, 1887, The North- 
Eastern poe | Act, 1889, The North-Eastern Rail- 
way Act, 1890 The North-Eastern Railway Act, 1891. 
and the Wear Valley Extension Railway Act, 1892, 
or by any other Actof Parliament authorising the 
raising of capital by the Company, and with 
object to create and issue, or authorise the ‘h 
and issue or disposal by the Directors, under the 
powers of the said Acts, of new Stock or — 
either Ordinary or Preference, or both, to ai 
amount, at the times, upon the terms and — 
tions, and with the rignis and privileges —— 
roprietors may then determine or au f 
om JOSEPH W. PEASE, Chairman. 
C. N. WIEKINSON, Secretary. 
York, October 11th, 1895. 


WINDSOR UNION. 


TENDER FOR LOAN... 

The Guardians of the Windsor Union are st 
pared to receive TENDERS for the LOA 
£2,000. 

The Loan has been sanctioned by the Local 
Government Board, and will be secured by a charge 
upon the Common Fund of the Union, and repay 
able with interest in 20 years. 

Rateable vaine a the Union, £207,825. 

© outstanding Loans. F 

Tenders may uote optionally. First: For. 
moepment by equal half-yearly instalments - P 
cipal, and interest on the balance from time ; 
remaining due; or, Secondly, for the rep od io 
equal half-yearly instalments of princi an 
terest combined. all other 

Tenders stating sate of interest, ont oo be sent 
particulars endorsed, ‘‘ Tender ’ 
to my Office, 4 Park street, Windsor, on or before 
the Ist day of November, 1895. accept 

The Guardians do — bind themselves to 
the lowest, or any, tender. E 

PHILIP LOVEGROVE, Assistant Clerk. 


» . °™PHILIP LOVEGROVE, Assistant Clerk. 
AUSTRALIAN MORTGAGE, LAND, ANO 
FINANCE CO., LIMITED. 


Incorporated 1863. , 
Notice is hereby given, that the SHARE TRANS 
FER BOOKS of the Company will be lasives 
from the 14th to 26th inst., both ds Dene aah 
or to payment ot Interim Divi on 
ovember next.— 5 a KINGSTON, Secretary: 
ail 


--- ene, 
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| | I cheap when the mine is properly developed.” 
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The entire amount of cash required by the Company having been guaranteed the Public Subscription List OPENED THURSDAY, the roth 
October, and will CLOSE for Town and Country on MONDAY, 14th October, when the Directors will proceed to allotment. 


HANNAN’S “SIR JOHN FORREST” COLD MINES, LTD., 


Kalgoorlie, Western Australia. 
Incorporated under the Companies’ Acts, 1862 to 1890. 


CAPITAL - . . . - 875,000, 


Divided into 75,000 Shares of £1 each, of which the Vendor stipulates for an allotment of 25,000 Shares, oy paid up, in part payment 
of the purchase-money, and the balance, viz.: 50,000 Shares are now offered for subscription, payable 28 on application, 7s 6d on 
allotment, 5s in one month, and 5s in two months from allotment, or payment may be made in full on allotment. 


October 12, 1895. ] 








DIRECTORS. | lodes, and one in particular, which runs through the property ina 
Lieut.-Colonel W. T. ELLIS, Rydes Hill House, Guildford,| N.and 8. direction, should claim special attention from the fact 
Director Gray’s Golden Crown, Limited. that the formation is identical in character with most of the rich 
T. H. HAZELTON BLACK, Glencairn, New Barnet, Director | _ lodes that have been found in this locality.” 2 
Menzies Mining and Exploration Corporation, Limited. | Mr G. R. Fearby, a prominent and reliable authority on Cool- 
J. HAMLYN BORRER, Angeston Grange, Dursley, Director | gardie Mines in an exhaustive technical report says :— 
Golden Plum Consolidated Mines, Limited. “Looking at the position of the Hannan’s Hill Gold Mining 
CHARLES CLARK, 20 Great St Helen’s, E.C., Director Hawk’s| Company, and the Maritana Mine, and the strike of the large 
View Gold Miving Company, Limited, | dyke formation, where the gold has been got at the Big Boulder 
DUDLEY F. SAVILL (of Messrs, Brown, Savill and Co.), 10 (Great Boulder Gold Mines, Limited), the two blocks, 51 and 178 
London street, E.C. are in agood position and then looking atthe Maritana adjoining 
Two Directors, to be nominated by the Vendor, will join the | this land on the N.W., the two blocks could not be placed better, 
Board after allotment. and I consider that when they are developed, they should be as 
Bankers. good as the Maritana, if not better.” . 
The Commercial Bank of Scotland, Ltd., 62 Lombard street, E.0, | Mr Leslie A. Norman, M.A.I.M.E., says :— 


The Union Bank of Australia, Limited. “It is incontestable that, with equal area, the group of mines 
ee within the Hannan’s Gold Belt have no parallel on the field, and 


Solicitor. I make this assertion advisedly, devel i 

‘ : a y, developments in a large number 

E, Shirley Parker, 12 Bishopsgate street Within, F.C. of mines having proved the existence of extensive bodies of very 
Brokers. high-grade ore.” 

Malcolm Cooke and Lemon, 65 Old Broad street, E.C. And concludes a lengthy report as follows :— 


“ Asa position Block, the ‘Sir John Forrest’ is one of the 

best on the field, and as such I have no hesitation in recom- 
The Vesdors have fixed th to be paid for the P 

=a he Vendors have fixed the price to be paid for the Property at 
PROSPECTUS. £55,000, payable as follows: (1) £10,000 in eash, (2) £25,000 in fully 

This Company is formed for the purpose of acquiring and | paid shares, and the balance in cash or fully paid shares, or partly 
working two mining leases known as the “ Sir John Forrest,” and | in cash and partly in fully paid shares, at the option of the 
the “Sir John Forrest Exteaded,” originally numbered 51 and 178 | Directors. £20,000 shares being thus available for working 
at ‘“Hannan’s Find,” in the Coolgardie Gold Field, Western | capital. 

Australia, comprising an area of 12 acres or thereabouts, and held | ‘The Company will not pay any of the expenses of the formation 
on the usual mining lease granted by the Government of Western | and promotion of the Company other than the registration fees 
Australia (see Map). | and legal expenses. 

The property has been examined by several well-known mining | The only contract to which this Company is a party, is one dated 
experts, whose reports are too extensive to be published fully in | October 2nd, 1895, and made between John Wilson, by his 
this prospectus, but the following are extracts therefrom. ‘The | Attorney, Alfred James New, of the one part, and this Company of 
originals can be seen at the Offices of the Company’s Solicitor. | the other part, the original of which, and the Memorandum and 

Mr J. B. Turner, Manager of Hannan’s Napier Gold Mining | Articles of Association of the Company may be seen at the Offices 
Company, Limited, reports that the property :— | of the Solicitor to the Company. 

“Ts situated in the auriferous belt of country known to exist | Agreements and arrangements have been entered into with third 
at Kalgoorlie (Hannan’s) with such properties as the Great parties as to the promotion of the Company, and the subscription 
Boulder, Hannan’s Brown Hill, Lake View, and others lying to | of its Capital, to none of which the Company is a party, and appli- 
the South, and Hannan’s Hill Reward Gold Mining Company, | cants for shares will be deemed to have notice of the contents of 
Mount Charlotte, and Maritana to the North, and adjoining the | these, and to have agreed with the Company as Trustees for the 
latter property.” | Directors and others to waive their right, if any, to particulars 

Mr William C. Rowe, General Manager of the Maritana Gold | thereof, whether under Section 38 of the Companies Act, 1867, 

Mining Company (Hannan’s) in his report upon the “Sir John | or otherwise. 

Forrest ” leases, says :— | Applications for shares should be made on the accompanying 

‘A shaft has been sunk 50 feet on the course of the lode, which | form, and forwarded to the Company’s Bankers, together with a 
has a strike of N.E. and 8.W., with a very slight underlie to the | remittance for the amount payable on application. 

N. The lode varies in width from one foot to two feet of forma-| In cases whage no allotment 1s made, the amount deposited 

tion, and carries splendid gold.” | on application will be returned at once without deduction. If the 
Mr Robert 8. Gorrie in his report, states : — | number of shares allotted be less than that applied for, the surplus 

“From a bulk sample taken from this reef i found the will be credited in reduction of the payment on allotment, as far 
average to be about 10 ounces to the ton.” as necessary ; any balance will be returned. : 

“ East again of this shaft there is a parallel reef outcropping | _ Prospectuses and forms of application a be obtained from the 
in different places the whole length of the property, on which | Bankers, Solicitor,and Brokers, and at the Offices of the Company, 
they have sunk to a depth of 10 feet, exposing a nice body of 
stone about 5 feet thick.” a et 


“Samples taken from the surface showed traces of gold, and FORM OF APPLICATION FOR SHARES 


from the bottom of the stone assayed from 2 to 24 ounces to the 


>, showing that the body of the stone improves a3 it goes | H ANN AN’S (SIR J OHN FORREST) GOLD MINES, 


Mr Rowe (of the Maritana) continues :— | 
“A deal of stone has been stoped out and dollied from south | LIMITED. 
end of workings.” , | To the Directors of 
a : From close observations and course a “es es the| HANNAN’S (SIR JOHN FORREST) GOLD MINES, LTD. 
istrict taken, there is not the slightest dou ut that it rans ee . 
through the south end of the property. I am in a position to GENTLEMEN. — wee 2 dupedeanidane chase ei 
a nes considering I am operating on it within 200 feet of the | “vst ssstsrrrrrr" Sticanees ; ei sit y eco gen toate ane tok 
oundary,” Jacieasy' sy | ae. peemeuameetan, Sears A 
‘‘ There are numerous other lodes and leaders on this property, names ee 1 Sere mee aie = rent os eae vei 
a aes into it, all of which carry good gold; in fact it isa ofthe Pesapestee data Qed: Cnachon, Iai: nel ten enanieee 
etwork,” : ’ 
“There has been an immense euy of alluvial gold won from a be Sa ae ine arate a Retest ote 
ne property, which undoubtedly has been denuded from the haven ao stosted tome, and L agres to pay the farther instalments 
ns ; d f | upon such allotted Shares as required in the terms of the said 
There are good siies for machinery, also an abundance o Prospectus, and I egree with the Company, as Trustee for the 
timber for mining purposes within an easy distance. . . The Sacahiame ne otha vieicns Wahle, to ot a amor fetthic” bine. 
ground will be good for sinking and driving, and the stone mined pliance with Section 33 of the Compa sles, heh, 3007, than’ la 


contained in the said Prospectus. 


Secretary and Offices (pro tem.), 
Frederick J. Grieves, 55 aud 56 Bishopsgate street Within, E.C. 














Concluding his report, Mr Kowe says :— 


- The time is not far distant when the ‘ Sir Jobn Forrest’ Ordinary Signature ereeeee SOOO Oe Eee betes . 
— will take its staud with some of the leading mines in the TERNS CE BI orcs sctesnconcrsccentonssvesosesesecs seen 
18 ct, Address ere eeerene eeeeereeeere eee eee eeneene SOPHO e eee 
Mr Turner (of Hannan’s Napier) further ene i— ——— emer eee en eeeeeee Srey oe eeeeeeeee POOR eee eee 
Costeens and Trenches have prove the existence of other ‘a Oe eeeeseeeeseees eeeeeee eeeeeee eeeeees Teeter ones 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Eprsvras. 


Capital, £5,000,000. Paid d up, ; £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-S7 Ni Nicholas lane, Lombard Street. E.C, 
CURRENT ACCOUNTS are kept agresably to usual custom. 


Banks, &r. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 


Ascounts of Banks, Bankers, and F.rms received 
upcn favourable terms. Collections made and re- 
mitsed for promptly. 


Careful attent on given to the Statin and Sale | 


of American securit.es. Cable transfers made. 
Lonpon Banxers—The City Bank (Limited). 


THE ANCLO - CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000. 
Head Office, 13 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 


The Bank transacts general Banking Business, | 


sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bilis for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Maeaging Director. 


STANDARD BANK OF SOUTH. 
AFRICA (LIMITED). 


(Bankers to the a of the Oape of Good 
ope. 
Heap OF?Ice. 
10 Clement’s lane, Lombard seeiten ‘nee E.C, 
Subscribed Capital .. 
Paid-up Capital 
Reserve Fund 


Pee eeereererceesesrerees eee 


This Bank ie Drafts on the — towns in | 
ony, Natal, and the South African | 
Republic, and transacts every description of Banking | 


the Oape Co 


Business connected with the South African Colonies | 
and States. Telegraphic remittances made. 


ie received for fixed periods on terms which | | 


known on application. - 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $3,500,000. 

Reserve Liability of Proprietors, $10,000,900. 
Oovurt or Dirsctors = Heabd Orrice ix Hone 
ONG. 

LONDON COMMITTEE. 

E. E. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 


Wm. Anastasius Jones, Esq. (Director cf the London 
and County Banking Company, Limited). 


F. D. Barnes, Eeq (Managing Director, P. and O. Co.) 


Depos.ts received for twelve months at 34 per cent. 
Int srest payable a s 80th Juue and Bist | 


Dece! 
EWEN ‘CAMERON, Managers in 
G. E. NOBLE, London. 


GEO. H. BURNETT, Sub-Manager & Accountant. | 


81 Lombara eenet, BAL. E.U.. London. 


HE AGRA BANK (LIMITED). | 


EsTaBLisuxzD IN 1833. 
CarItaL .... esse. £600,000. 


HEaD Urrick—Nicholas lane, Lombard street, London, 
BANKING AND EXCHANGE Business of every descrip- | 


tien conducted with Iudia and the East. 


Derosi18 are received for fixed periods, namely, one, 
two, or three years and interest allowed thereon at | 
34 per cent per annum, payable half-yearly on 1st | 


January and ist July. 


Currenr Accounts kept on the terms customary | 
with London cunt. 


LONDON, PARIS, & AMERICAN | 


BANK (LIMITED). 


Carrrat, £1,000000. Scsscrivep, £500 000 
Paw-vp, £400,000. Reserve Funp £160,000. 


Heap Orrice 58 Old Broad street, London, E.C. 
BrancH aT San Francisco, Cairoryii, 
AcEncy tn New York, 10 Wall street. 
Acents aT Paris, Messrs Lizard Fréres et Cie. 

Banking and Exchange Business with America 

and the Continent of Evrore transacted on favour. 
able terms. Letters of Credit and Circular Notes 
issued availabl+ in the United States, Europe, India, 
China, Australia, ont elsewhere. 

. W. ROBERTSON, Manager. 


DEPOSITS at Interest are received. 


ae NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 
ey NVESTMENTS and SALES of all desc eine of Securities effected. 


DIVIDENDS, ANNUITIES, &c., receiv: 


MPERIAL BANK OF CANADA. 


Hap Orrick--ToRONTO. 
Branches in Ontario, Manitoba, we - W. Territories. 


sae 1,152,262 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the ao of the Bank in London, England— 
LOYDS BANK (Limited), 
72 LomBarp Street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 


tions, forwarded either direct to the Head Office of 
| 


the Bank iv Toronto, or through its London Agents. 
D. R. WILKIE, General Manager. 


‘THE NATIONAL BANK OF 


AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
om 1890. 

Authorised Capital ..........06... sccsssesses soeee-4,000,000 
Capital paid up ...... 1,472,004 15 4 
Preference Shares paid: up 305,780 0 0 
Capital called u 277,905 4 8 
Reserve Liabili 


Shareholders . fn 750,000 0 0 
—— £2,£05,780 
Reserve Fund......... £100,000 


London Office, 123 Bishopsgate street Within, E.C, 


Manager, W. W. Oswald. Accountant, W. B. Brock. 


Bankers { The Bank of England, 
\ The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 


negotia'ed and sent for collection. Drafts issued on 


all the Bank’s branches in Australia, and telegraphic 
transfers made. 


AFRICAN BANKING CORPORATION 
(LIMITED ) 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business ———— in and with South Africa. 
. W. THUMSON, 


Chief Manager. 
Nos. 48 to 46 Threadneed!e street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital 
Reserve Fund .. 
Reserve Liability = Proprietors 
under the Charte 1,600,000 
LETTERS OF CREDIT ‘and Dratts issued on any 


| of the numerous branches of the Bank throughout 
| Australia and New Zeeland. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may bo ascertained on appli- 
ES D. PRIDEAUX SELBY, Secretary. 


Bane OF NEW SOUTH WALES, 
Established in 1817. 

LONDON OFFicE—64 Old Broad street. 
Authorised Capital... . £3,000,000 
Paid Up Capital (as on Bist ‘March, "1895) 1,837,300 
Reserve Fund (as on 31st March, 1895) eo. 1,168,072 

Letters of Credit ard Bills on demand, or at thirty 


sight, are granted upon the fiead Office and 
Branches throughout the Australian ani New Zealand 


Colonies . Sees mnotaoet or forwarded for collection. 


eet tains as katelaenatimias <2 inh dame DEPOSITS received for fixed jPeriods, on torms 
THE COLONIAL BANK OF mich may be Known on application 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up...... 
Reserve Fund 


devearesscessererereensesesver senses sence 000 


Reserved Liability of Shareholders .... ....... 1,600,000 


Head Office—Dunedin. 


Rt. Hon. L. H. - H.Oourtoey, ME (Ge, Cowie, Mang Di. 


No. 02 Sannoa street, London, B.C. 


GEOKGE, Manager. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 
Head Office: 88 Lombard street, E.C. 
aire ant ot Pet 


or 
ities! i foe oe 
the U: 


for customers. 
nee = London Office of the Bank every description of Banking Business con 


neted with Scotland ig 
Manager in London, - 


THE LONDON BANK OF oie 
AUSTRALIA, LTD, || 


2 Old Broad street, E.C. ; 
Sepoumet NINE ibis cicichras atetesois — 410 i. 
443 100 | 


1,396,442 
nonlin, including Reserve ! iability 731,967 ‘108 
Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia, 
London Bankers, ie Bank (Limited). 


TOMKINS, Secretary. 


JAMES ROBERTSON, 


ESTABLISHED 1851. 


BIRKBECK BANK| 


TWO-AND-A-HALF per CENT. INTEREST allowed | 
on DEPOSITS, repayable on demand. | 
TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full ey 
gaan. © free. FRANCIS RAVENSCROFT, * 


FRANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
London Office--! Queen Victoria street, London, E.C. 
Cap‘tal Paid up, Ordinary és 
Preference Guaranteed 
by the New Ze.Jand Government, }2,000,000 
and repayable on the 19th Ju y,1904 
Reserve Fund oventen in Consols)... _ 45,000 
Reserve Liability............ orecsesee eS 


—_—_——eee 


Total Capital and Reserve... £4, 


i 
i 
j 
j 
Pon Bank grants Drafts on ok ie Branches ea || 
encies, and transacts every description 0! | 
Business connected with New Zealand, Australia, | 
Fiji, on the most favourable terms, 
The London Office receives fixed deposits 

and upwards, rates and particulars of which | 
ascertained on application. ' 
j 


C G. TEGETMEIER, Manager. 





HE BANK OF ADELAIDE 
(Established 1865 ) 

Capital, £500,000; Paid-up, £400,000. 
Reserve Fund . .. £149; 
Reserve Liability of Shareholders ... 600, 

Lonron OrFicE -11 LEADENHALL STREET, E.C. | 


DriREcTORS IN Loses. 
William Lund, Abrah 


Esq. m Scott, Beq- 
Percy Arnold, Semen. 


Drafts and credits issued. Remittances cabled. 
Bills purchased or collected. 


THE COMMERCIAL BANKING COMPANY | 
OF SYDNGY (LIMITED). ! 


Capital, £1,000,000; Reserve Fund, £1,010,000 
Reserve Liability of Shareholders, £1,000,000 
Drafts payable on demand and Letters Credit 
on Australia are issued by the London bat 
Bills on Australia negotiated or collected. 
ances cabled. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Manage™ — 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ........--+++ 


Paid-up.....scoee--eee: eereeseeere 
Reserve Fand...o.0++--seeerereee 


Baancues--Rio de Janeiro. Santo3, » 
Par4, Bahia, Buenos Aires, Rosario de “Sante E i 
and Montevideo. ie 


Bills negotiated, advanced upon, ot cent for eolee 
tion. 


Letters of Credit, Drafts, and Cabl Translett 
London : 2/, Moorgate sireet, E.C. 
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